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last exceeded the Treasury disbursements by over 

peta, HEMRY FP, TIAR ESQ. ic £2,000,000, and the transfer of the balance to the 
Deputy Governor: C. SEYMOUR GRENFELL, ESQ. Bank, as well as the temporary displacement of funds 
caused by railway and other dividend distributions, 

ae . BF. . still further impoverished the market, and compelled 
Brown, Esq. . G. _ it to borrow a further large amount from the central 
oe ae ‘yu ~—~— institution. This state of things has caused a good 
Cunard, Esq. : Morley, Esq. deal of complaint, especially on the part of the bill- 
Dent KCLLG. ; ; brokers, who hold that cng gsc by maintaining its 
toe MP. oe rate at 4 per cent., is taking an unfair advantage of the 
ee ore . HL. . ‘aon. position it has acquired through holding so much public 
reat yvyan, K.C.M.G.| money. When it is pointed out to them that the stock 
ANGE of gold held by the Bank is none too large, and that 
ASSURANCE GOMPANY the Bank has been prevented from replenishing it, because 

LIMITED. for a considerable time past the Continental demand for 

Haad Office . ESTABLISHED 1824. gold has been so strong as to absorb all the supplies in the 
ce: Bartholomew Lane, London, E.C. bullion market, the answer does not satisfy them. They 

ia CAPITAL, ES} MILLIONS STERLING. reply that the Bank might have obtained a fair portion 
STED FUNDS, AQ MILLIONS STERLING. of those supplies if it had been willing to pay a slightly 

The: Right Hon. LORD ROTHSCHILD, GOUAC Crsirnee: higher price for them, and they contend that the Bank 
Bsq. Jamas PLE Esq. has obligations as well as privileges; that when the 

ae occasion requires, the directors must be prepared to 

make some sacrifice of profits in order to maintain an 

adequate gold reserve; and that they are not entitled to 

content themselves with merely putting the screw upon 

the market. There is a good deal of force in this con- 

tention per se, but the question remains whether it would 

be wise to do anything that would tend to lower rates at 

the present time, when so much continental capital is 

employed here that might be withdrawn if money were 

made cheaper; when sales of Consols on continental 

and Brokers for the introduction | 2CCOUNt, in anticipation of the automatic reduction 

a to ToPOsal Forms and Statements of Ninntids indy to tek 60 of the rate of interest to 24 per cent, in April next, are 
ROBERT LRWIP, General Manager, | increasing that foreign indebtedness; and when there is 
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the possibility of our being called upon to make further 
aguante of gold to South America. The Bank directors 
are evidently satisfied that it would not be wise on 
their part so to act, and they are probably right. So far 
as can at present be seen, therefore, no movement 
towards lower rates is to be looked for until after the turn 
of the quarter, when money will be liberated by the pay- | 
ment of the Government and other dividends. The 
pressure on the market may, however, be somewhat 
relieved next week, as £3,000,000 of Treasury Bills then 
mature, and will be paid off. Meanwhile, loans for the 
week are charged 3} per cent., while for advances to 
Monday 4 per cent. has had to be paid, and discount | 
rates are a little stiffer, the more general quotation for | 
three months’ bills being 3} per cent., though in some 
quarters business has been done at 37, percent. For | 
shorter maturities the rate is fractionally higher. | 
Subjoined is our usual table of current rates : — | 
BANK RATE and MARKET RATE. 


| la Fort- |Three Wks.| A Month | 
[Tate Week |Last Week.| wien Ago.| Ago. | ago. 





eee 








% % jo i % i % 
Bank rate....| 4 - 4 4 
Market rate... 3) | 3 at ae ae 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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THE CONCERT OF EUROPE. 
THERE is a weighty passage in Mr Balfour’s speech at | 
Liverpool, delivered on 13th inst., which has not re- 
ceived quite the attention it deserved. In it he stated 
“*The European 
Concert,’’ in so marked and definite a way, that he | 
appears, at all events, to be announcing a definite 
and permanent policy. His Majesty’s present Govern- 
ment will in future, it would seem, always, when 
possible, rely on the European Concert as the best 
instrument for securing the redress of wrongs without 
endangering peace. The Prime Minister asks how 
great questions like that of the Near East, of Morocco, 
and of the conduct of States bordering on the Pacific, 
are to be peaceably settled without that Concert. ‘‘ It 
is cClumsy,’’ he says, “‘ is difficult, leads to a waste of 
time, to much friction, to much difficulty. But let us 
make up our minds to face these objections to the 
European Concert or to common action and regard 
them as inevitable, but yet say boldly to ourselves, 
‘ These things are bad, but they are better than isolated 





his approval of what is called 


» 


action !’ That declaration, which, we may point 
out, is in entire accord with Lord Salisbury’s speeches 
on the Cretan question, constitutes a very wide depar- 
ture from the policy of ‘* proud isolation,’’ which Lord 
Goschen once commended to the people of Great 
Britain, so wide a departure, indeed, that it is worth 
while to state carefully a few of the more visible 
reasons for accepting or rejecting it. 

The grand reasons for its acceptance are two in 
number. The first, and much the strongest, is that 
the policy forges a weapon of nearly, though not quite, 
irresistible strength, one which once brandished pro- 
hibits war, just as an injunction from the Supreme 
Court prohibits a resort to force in civil quarrels. 
Nobody can resist effectually, and, therefore, nobody 
does resist, and order is maintained without the resort 
to physical force, such as would happen, for instance, 
in disputes as to the custody of minors. As most of 

) the possible disturbers are minor States, on the verge 
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of civilisation, this fact is of enormous importance jn | 
the interests of peace, and is no doubt the ot 
cause of the general acceptance, at all events, dt 
abstract idea. The argument is not quite perfect be. | 
cause America might, and in certain contingencies | 
probably would, defy the Concert, because China js 
always hesitating whether to do so or not, and becayy 
the Mussulman States might, owing to their cree 
think it right not to yield, except to actual physica} 
coercion. America, for instance, would certainly fight 
if Europe converted Brazil once more into an European 
Empire, and the Mussulman States would resist a aon. 
hibition of the pilgrimage to Mecca—which is probabjy 
the great impediment to sanitary measures against the 


| cholera—in, at least, one great battle. Still, as againg 


many of the contingencies which threaten peace, the | 
Concert of Europe, once honestly arranged and jy 
motion, is an almost impervious shield of the kind for 


'which statesmen will always sigh, and so far js , 


security greatly to be appreciated. The second argy. 


| ment is that the European nations, which now lead the 


world to a degree wholly beyond precedent—for thei; 
influence was formerly hardly felt in Asia, and was 
imperceptible in the greater part of Africa—entertain 
a perhaps even exaggerated dread of European wars, 
which they think might, as armies and fleets are now 
so large, ‘‘shake the world to pieces,’’ and bring about 
unspeakable calamities. As a Concert of the Powers, 
while it lasts, prevents such a war, it is welcomed as, 
on the whole, an effective instrument of peace—a belief 
greatly strengthened by the two facts, that neither in 
Crete nor in China did the European Powers, though 
often much divided in opinion, come to any serious 
quarrel. 

These, though briefly stated, are very weighty) 
arguments, and we do not doubt that if they were 
amplified into speeches by an orator of Mr Balfour s) 
force, they would be accepted by the British public as. 
nearly irresistible ; but, if they are to be the basis of a 
continuous policy, it is well to consider what may be! 
reasonably argued on the other side. In the first place, 
the idea of the Concert does not altogether fit the 
facts with which statesmen have to deal ; each nation 
of Europe having certain notions of honour, or certai 
interests, which, if they are outraged or threatened, 
would make the action of the Concert, or, indeed, its 
formation, simply impossible. Germany, for instance, 
will not join in preventing Russia and Great Bntai| 
from quarrelling over difficulties in the Far East, such, 
for example, as a Russian invasion of Afghanistan of 
Korea ; nor would Great Britain join in any enterprise) 
or action on either of the American continents to which 
the United States took decided or imperious objection; _ 
Russia would not interfere in any adventure outside | 
Europe on which France had resolved ; and Great 
Britain would defend her claims to Egypt, eve Tl 
Europe called on her to relinquish them. _ It is difficult ) 
to believe that. Turkey would surrender her las) 
European province, even at a European demand, | 
almost impossible to believe that either Russia ) 
Austria could, or would, act in harmony with the Con | 
cert if the final fate of Constantinople were involved ©} 
its decision. Peace, therefore, is only partially secured 
by the Concert, which would be weakest precisely at | 
the points where war would be most likely | 
dangerous, or even fatal, to modern order and § 
general prosperity of white men. That 1s 4 war 
serious drawback to the policy of settling everything 
through the Concert, as serious as the other dra i 
back which we have just seen, and on whi »| 
Balfour dwelt so strongly, that which arises from wi 
appeased popular animosities, or prejoees. 
instincts. The British people, had it been © 7 
would not have joined Germany in coercing Vent nrned 
and though it is true that the world is still gov", 
in international affairs, as Lord Beaconsfield sale, © 
‘‘ sovereigns and statesmen,”’ rather than by 
lations, still, that reserve does not apply to enterpr 
of great moment or long duration. No G “| 


is now quite free for decidedly unpopular action 
larger scale. 
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in | nd place, in exact proportion ; 
Main | - gap on as its usual instrument, must — 
the | —. al State give up its right of separate an 
be | Se ecseriatic action. A part of its freedom must, in 


chara 


aces | acrific eace. The interests of the 
la : | fact, ” — an ae identical, their governing 

a. xt the same, and their resources and willing- 
reed, | = “ee = nd them are widely different. In order to 
sical | ot es plan they usually have to weaken that 
fight ae a the total result of action is, therefore, most 
Peaa | | Se teeter This would have been the result of 


 pro- | \ cane’ action in Crete, but that the pean 
ably | violence of a Turkish mob forced the British Admirals 
it the \ 


| t exceed instructions ; it was the result in China, 
ainst | | where all Europe failed to secure adequate reparation 





oe || for the past, or any security for the future ; and it _ 
rhe ‘be. in all human probability, the result of action in the 
d for Macedonian crisis. In order to secure the agreement, 
i, | which is the basis of the Concert, it will be necessary 
argu | to whittle away the demand made on Turkey, until at 
a the ‘the end we shall see the status quo re-established, 
their ‘taxation in Macedonia a little better adjusted, and for 
; pers the rest, a number of written promises, which will be 
ertain kept while Europe is in motion, and broken the 
om ‘ moment her States sink back into quiescence. The 
— | great remedy for injustice, the resistance of the op- 
about | | pressed, is paralysed by the irrestibleness of the inter- 
owers, national force opposed to them, while the interference 
ed as, ‘of the well disposed is reduced by the necessity of 
belie ‘maintaining harmony among clashing interests, to 
2 | action of almost imperceptible effect and value. It is 
hough | certain that Macedonia or Armenia, for instance, will 
— /never secure from the European Concert the freedom 
, | which Montenegro, a much smaller State, has secured 
eagiy } for itself by strenuous fighting. The interests of the 
ew | oppressed, and, consequently, the future progress of 
ay } the world, are, in fact, sacrificed to the desire to pro- 
: ~ i 


is of a! | tect a condition of peace, which in several respects, 
is 


| | and especially in the severe taxation caused by con- 
nay be | |tinuous outlay on preparations for war, is almost 
os | entirely unreal. 
a | And lastly, there is the danger that the use of the 
contain | Concert as the European instrument, if once solidified 
atened, j into a habit, might lead to its employment for in- 
sed, its | judicious, or even evil, purposes. This has not 
stance, | happened yet, because the Concert has been seldom 
Britain | employed, but if it were used frequently during, say, 
+ such | | half a century, statesmen would be very reluctant to 
stan of | | Sve it up, even if called upon to apply it to purposes 
terprise | they only half approved. The distinction between a 
> which | ' Concert and a Coalition is mainly one of words and 
jection ; | al Coalitions have not been moral or directed to wise 
outside | } ends. If all the Powers of Europe had joined in 
1 Great | | eercing Venezuela, and if America had been a little 
even if | | more irritable than she proved to be, it would have 


dificult | | been difficult to avoid war, and more difficult for Great 


ner {ast | ) “ritain to have retired from the arena without in- 
nd, 204 | curring the charge of treachery. American diplomacy 
yssia of | | — mealy-mouthed, and our own people might have 
he Cor | | A tfire. This is a danger which will recur, for not 
olved ia | po = the Spanish-American States often in _bad 
secured | “ ut the temptation which their rich, but thinly- 
sisely at | Pe ated Provinces hold out to overcrowded nations is 
* to De) the : — acute character. A decision not to allow 
‘and the| ees States to monopolise a great continent 
a ve | TIN which had of bowed’ cctly Possible, and any Power 
erything | able . - und itself to the Concert as not to be 
drat | pales a away, might be drawn into that enter- 
pich Mr | : without either ac was drawn into the Chinese war, 
From Uo | reign of 2 fae or intending it. During the 
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THE DEBATE ON THE ADDRESS. 

Tue Debate on the Address is always being abused, but 
it stands in no danger of being abolished. From the 
professed standpoint of a Minister of the Crown it is one 
of the worst offenders against the proper economy of the 
time of the House. Just when, in theory, Ministers have 
come back from their holiday greedy of Parliamentary 
distinction and burning to associate their names with 
some vast edifice of constructive legislation, they have to 
stand aside for days or weeks in order that a flood of 
miscellaneous oratory may be let loose. When the 
Address is finally adopted, the business of the Session 
is no nearer being done than on the day when it 
was moved and seconded. Yet no one dreams of in- 
cluding the Address in the list of abuses to be got rid of 
the next time that Parliamentary procedure is amended. 
Hours are changed, questions are regulated, motions for 
adjournment are postponed, but the Debate on the 
Address is left in possession of the field, and that possession 
it is pretty sure to retain. 

Underneath the seeming inconsistency which leads 
men to waste in one direction the time which in 
another direction they make a great show of saving, 
it is not difficult to see solid reasons why the Debate 
on the Address should occupy this unassailable posi- 
tion. In the first place, it has its uses for the Govern- 
ment. Private members ¢ome up to Westminster, each 
burdened with his own cal provision for the legislative 

I 


eee 









evils, and the Debate on the 
Address gives them an opportunity of working off their 
excitement. Without this opportunity they would be a 
greater nuisance to Ministers than they are. They 
would always be asking for days, and when once the 

House has settled to its work, to interrupt it for a day 

is more inconvenient than putting off the beginning of 

work. In this first week of theSession, for example, we 

have had three discussions of this type. Dr Macnamara 

has brought forward the Housing question. There has 

been a discursive debate about the unemployed. The 

Attorney-General has been brought to book for declining 
to advise the prosecution of the directors of the London 
and Globe Finance Corporation. If the regular work 

of the Session had begun without these debates having 
taken place, the members interested in these subjects would 
have been watching for an opportunity of breaking in upon 
the ordinary course of business, and the House and the | 
country would have lost some really valuable speeches. For | 
itisonly when the House is busy with theseside issues that 
the debateson the Address have any merit. The official part | 
of them—the part in which the Leader of the Opposition 
compliments the mover and seconder, criticises the con- 
tents of the King’s Speech, and offers a few observations | 
upon the conduct of public affairs during the recess; the | 
part in which the Leader of the House replies with thesame 
weary sense of doing what is expected from a person in 
his position, and doing it with no greater expenditure of 
trouble than is necessary and decent—these parts are, 
perhaps, the very worst examples of Parliamentary dul- 
ness that the Session supplies. In the old days it was | 
different. The leaders on each side delivered a short 

speech, intended merely to show what they could do in 
the way of attack and defence later on, and the thing 
was atan end. In those times, moreover, the oratory 
of the recess hardly existed. Men came up to West- 
minster with a real curiosity to know what the Govern- 
ment had to say, and what points the Opposition would 
pick out for attack. Now, all this has been done over 
and over again in all parts of the country. Ministers 
and ex-Ministers have starred it at bye-elections, have 
addressed their own and other people’s constituents, 
and with that growing preference for the plat- 
form over Parliament that is becoming a charac- 
teristic of politicians, have given to these miscel- 
laneous audiences better oratory and better preparation 
than they think it necessary to reserve for the 
House of Commons. Only yesterday week, for example, 
the Prime Minister was making at Liverpool a much 
better speech than he made on the following Tuesday at 
Westminster. That is not at all wonderful. At Liver- 
pool he had to carry his audience with him, or feel 
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had only to go through the points raised by Sir Henry 
Campbell!-Bannerman, and to say ia reply to them what 
had been said by himself or others a dozen times 


before. 
all this. 


A Front Bench amendment would have altered 
The debate would then have been followed by 


a division in force, and the desire to show that the 
Government majority had lost nothing of its strength 
would have given the Prime Minister the stimulus which 


only the prospect of such a division constitutes. 


From 


the Debate on the Address this stimulus is ordinarily 
absent, and for this reason these first-night speeches are 
the least read, perhaps, of the long line of Parliamentary 


reports. 


The debates on housing and on the unemployed were 
really useful, because they illustrate our inveterate 
habit of preferring the making of new laws to the execu- 
Even Sir John Gorst could find 
nothing more practical to say than that a Bill conferring 
larger powers on local authorities in regard to housing 
and facilitating the exercise of the powers they already 


tion of old ones. 


possess would pass without difficulty. 


We have no 


doubt that it would. The House would settle down to 
the discussion of it without so much as asking itself 
what the powers already possessed by the local authorities 
are, or for what reasons they have for the most part been 


suffered to lie unused. 


Local authorities can do so 


much in the way of closing insanitary houses that it 
seems wonderful that any such houses should have 
Yet we know that vast numbers 
of them do exist, and are likely to go on existing. So, 
again, in regard to the multiplication of small holdings. 
That is Mr Keir Hardie’s remedy for the present want 


escaped destruction. 


of employment in certain trades. 


But in a very inte- 


resting speech Mr. Jesse Collings reminded the House that 
in 1889 “ theGovernment of the day passed aSmall Hold- 
ings Act, giving local authorities full and effective powers 
to do the very thing’ Mr Keir Hardie proposed to do. 
But, “ with the exception of two or three, County Councils 


have almost ignored that measure.” 


Facts like this do 


not seem to concern social reformers in Parliament. All 


that they care for 


is more 


legislation. So 


long 


as the statute-book grows more bulky, and fresh and 
more stringent enactments bear testimony to the deter- 
mination of Parliament that this or that reform shall at 


once be carried out, they ask for nothing more. 


That 


the local authorities to whom these new powers are 


entrusted will make no more use of them than they have 


already made of the almost identical powers with which 


they have been invested in former Sessions is a quite 
Perhaps if all social legislation could 
be forbidden for ten years, the social reformer would 
have leisure to make the inquiry why so little has come 
of all similar legislation in the past. 


immaterial fact. 





NEW UNIVERSITIES AND NATIONAL TRADE. 


Tue decision which was generally expected from the 
Committee of the Privy Council that, in December last, 
heard the applications of University College, Liverpool, 
and Owens College, Manchester, to be respectively raised 
to the dignity of separate Universities, has been given, 
but with very significant qualifications. 
question are to have their way in the main, but not abso- 
lutely, and the conditions which the Committee attach 
pronouncement in 
shire petitions are such as to make it more than 
the draw- 
course which 
Instead of the one great federal Vic- 
toria University, embracing the two colleges already 
mentioned and the Yorkshire College at c 
focussing all the richly varied higher educational effort 
of the two chief industrial counties of England, there are 
to be two civic Universities in Lancashire, and Yorkshire 
and its College, Which are entirely averse to the change, 
must look after themselves. 


to their 


sufficiently clear 
backs and 


they sanction. 


the decision. 
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dangers 


that they 
attaching 


favour of the 


recognise 
to the 


That is the broad effect of 
But there is plainly so much that is, 
from the point of view of national culture, disquieting in 
such a prospect that, even while reporting to His 
Majesty that the Charters asked for by Liverpool and 
\ Manchester should be granted, the Privy Councij 


The colleges in 


Lanca- 


Leeds, and 
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Committee introduce remarks and recommendation: 
which, at least, suggest that their favourable decision 
is given with grave hesitation on the merits of the ies 
they have had to investigate. Thus they consider tha 
the step which they take the responsibility of adyis,. 
“involves issues of great moment, which should be kept in 

view, and for the solution of which due preparation | 
should be made, especially in respect to those points 
upon which......... co-operation is expedient between 
Universities of a common type and with cognate aims "| 
Again, “the effect of the multiplication of such Up). | 
versities should not be lost sight of” now, or on simila 
occasions in future. Inspired by these only too obvyioys. 
if somewhat belated, reflections, the Committee recom. 
mend that, before they finally settle the proposes 
Charter for Liverpool and Manchester, “ the authorities 
of the Yorkshire College should have the opportunity 
of submitting a draft Charter incorporating a University 
in Yorkshire, and that the institutions concerned should 
be invited to consider in greater detail not only the | 
points upon which joint action is desirable, but also the | 
methods by which it can best be secured without un. 
duly restricting the liberty or circumscribing the respons- 
bility that ought to attach to independent Universities,” | 
On this it may be remarked, by the way, that Yorkshire, 
so far as we have ever heard, is devoid of Separatist | 
academic ambitions, and that it is perhaps a little hard 
that she should be coerced into evolving them because | 
they have sprung up in so pronounced a form in South | 
Lancashire. But, further, the Committee—and this is 

the most remarkable feature of their report—advise that 

not only shall full power of Royal inspection be reserved | 
over the proposed new Universities in all aspects of their | 
work, but that “in any Charter granted, careful pro) 
vision should be made to secure an effective voice to 
external and independent examiners in all examinations | 
for degrees.” 

In other words, the new Universities are to be of a type} 
quite foreign to English experience—U niversities which | 
are not to be trusted to determine, without State super- 
vision, whether their students have reached a standard a | 
attainment qualifying them to receive their degrees and 
diplomas, as to the conditions of which, also, we presume, | 
though the point is not made quite clear in the report ol 
the Committee, that external authority will, in some form | 
or other, wield an “effective voice.” It is, perhaps, quite | 
arguable that all Universities would be the better tor 
some superior intervention of the kind thus indicated, | 
but it does not appear to be under consideration that the | 
advantages ofany such arrangement should be pressed upon 
Oxford and Cambridge. ‘The scheme seems to be that 
view of Lancashire’s urgency a new kind of limited, super 
vised, and subsidiary University should be started in the 
provinces. To us this plan appears to embody nota 
few of the disadvantages of a compromise between C02 | 
flicting ideals. We doubt, on the one hand, whether 
the conversion of the admirable and highly efficient ' 
University Colleges which have so long flourished | 
Manchester and Liverpool into distinct Universities @ 
the type indicated by the Privy Council Committees 
report is caiculated to enhance in any marked degre | 
that zeal for the development of higher education in thet 
midst which is so honourable a feature of those co”) 
munities. On the other hand, we are quite sure that te | 
intervention of outsideinspectorsand examiners appo™ ; 
by the State will not serve to develop that large 4°) 
genuine University feeling which had been growing “| 
as the result of the association of the three College) 

hitherto united in the Victoria University. “ 
But it may perhaps be said that what the ee 
cities of the North are chiefly and naturally oF | 
cerned for is, not the development of any counterpar 
old University aims, but the provision ol the ie 
efficient preparation for the conduct by their sons ot she 
great manufacturing and mercantile undertakings 
control of which they aspire to succeed ; and that?” 
elevation of a local College to the rank of 4 sepa | 
University is locally thought likely to conduce to — | 
the rest of the country can have no reason to ral { 
complain. We do not know how far the view just ind | 


. : o -" “ : . nchess 
exists in connection with the strong feeling 10 Ma i 


a 


of 





LTT ~ 


eS SS peepee 
a a 


be a ne ene pene a 
a eee 









































Ous, 
-om- 
osed 
‘ities 
nity 
rsity 
ould 
the | 
) the |} 
une |} 
onsi- || 
ties,” |} 
shire, 
ratist 
hard 
alse || 
youth 

his is || 
> that 
erved 
‘their 
} pro- 
ice to 
ations 


A type |) 
which | 
super: || 
ard of || 
s and || 
sume, || 
yort of | 
e form || 
quite | 
er for || 
icated, | 
at the 
dupon } 
that in || 
super: |) 
| in the 
not a || 
on COR: || 
rhethet || 
ficient || 
shed in | 
sities Of || 
nittee’s 
degree | 


in thei |! 
e com: |} 


that the 
pointed 


rge and | 


ying UP || 
Colleges |) 


e great 


ly cot | 


ye most | 
is of the | 


——————————— 
THE ECONOMIST. 


| jn most others, 


have reared the superstructure of accurate and deep 
| scientific knowledge. Their minds, in a word, have been 
| made first-rate general instruments before being pro- 
| vided with any special equipment. 


|| intend to engage. Thecivic University will be under the 


| Colleges in question. 


| Privy Council Committee see well enough, of giving to 
'| individual cities, whose whole life is mercantile or manu- 
| facturing, Universities of their own, is that their courses of 


‘reference to the supposed requirements of local mer- 
| cantile or industrial occupations. 


| of the results as to which we have any cause to envy them. 
| On the contrary, the class of men who have contributed 


we believe, as a rule, trained in a broad and liberal 


| which young men commonly begin to go to a University 
| 
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i al Liverpool in support of the petitions for University 


charters to their Colleges. But we venture to hold 
with confidence that in this sphere, as perhaps 
the true utilitarianism and the true | 
liberalism are fundamentally united. The danger, as the 







































study and the degrees testing proficiency in them will, 
even perhaps more or less unconsciously, be swayed by 


It is not so that the 
lessons of German success in the application of science 
to manufactures should be read. It is not by the prac- 
tice of early specialisation that they have achieved any 


most powerfully to advance their industries have been, 
manner at “gymnasiums” until at or after the age at 


here, and then, on the sound foundation thus built, they 


Only so have they 
been enabled to solve the problems of the occupations, 
whatever they might be, to which they subsequently 

| attached themselves. And only so can we hope to rival 
them. The federal University is bound to regard the liberal 
side of education first, and with it the true interests of every 

| profession, trade, and industry in which its students may 


| constant temptation to look at academic problems in a 
| different order, considering utility first, but not, in the 
| long run, most wisely. The temptation may be resisted, 
| and there is, happily, an important liberal tradition at the 
But human nature, and particu- 
| larly English human nature, changes slowly, and the 
pressure of local interests is very hard to resist. The 
Privy Council Committee have seen the danger, but they 
have not had the courage to provide against it in the 
most effectual fashion. That would have been to appeal 
to enlightened local patriotism in Liverpool and Man- 
chester to concentrate on collegiate development, with a 
view to the highest possible participation in federal 
University life. But, unfortunately, the Birmingham 
precedent stood in the way. 








GOLD MINING INVESTMENTS.—XII. 
TRANSVAAL MINES. 


THERE are adozen or so mines in the Transvaal which 
offer the investor better security than any other gold 
mines in the world. The reason for this is that the ore 
in these mines has not only been extensively developed, 
showing a good average value all through, but that the 
mines on each side and below these particular mines have 
proved the continuation of good ore right up to and 
all along their boundaries. This has reduced almost to 
4 minimum the risk of big patches of unpayable ore 

ing found to exist in these picked mines. In addition 
to this, the wid 


different points that the tonnage of each mine can be 


~ with comparative accuracy. 
‘ ere, then, we are given more accurate and certain 


ta than the gold mines in any other country can give 
“a _ ae of not only the quantity and vali of the 
| oe : ese mines, but also of the definite number of 
oo : ey will work before being exhausted. But for this 
We ee a heavy payment is demanded of us. 
oe t : instead of these mines yielding 10 per cent. 
oo ts ich we have fixed upon repeatedly as the 
they Ser pee one ought to receive from a mining venture, 
—— considerably less. . Precisely what the best Rand 
ee P imines will yield to the investor, at present prices, 
 emaed Ww _ they are worked out, cannot be stated 
| factor’ be: t depends on many issues—the native labour 
Pet Bae a one in which most variation would 
will not ex ae the average interest they will pay 
Xceed 6 or 7 percent. This is a very low rate 


th of the reefs is known at so many 
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of interest for a mining share. In even the best gold 
mines elsewhere it would be folly to buy into a mine 
capitalised on such a basis. But it must be remembered 
that this calculation allows not only for interest, but for 
the veturn, by the time the mine is worked out, of the capital 
now invested. So much is known about the position of 
these mines that we can figure out their values on an 


actuarial basis, a thing impossible with the best gold 
mines elsewhere. 

That is the distinctive difference between the best 
Rand mines and all other gold mines. It is so big a differ- 
ence that one realises these mines must, as investments, 


be judged apart from other gold mines. From other 
mines we demand at least 10 per cent. interest on our 
money. We require this big return, firstly, because 
there is no sinking fund, and when the mine is worked 
out our capital is gone; secondly, because beyond the 
ore in sight at the time, we have no guarantee how the 
mine will turn out in depth. But the Rand mines offer 
us different conditions. The quantity of the ore and its 
value is known approximately. There is no risk of the 
bottom of the mine going wrong, because that is already 
proved by the deep level below it. It only remains to 
provide fora sinking fund ourselves, so that one’s capital 
shall remain intact. This is easily done. We find that 
these mines pay 8 or 12|or 15 per cent. on market value. 
We know that their live$ are, it may be, 6, 9, or 14 years, 
and we therefore set aside a large part of the dividend as 
being equivalent to a return of capital invested. My 
advice to the permanent holder in these mines is always 
this:—Take 5 per cent. on your money as legitimate 
interest, and set aside all above this for re-investment as 
a sinking fund. 

The values of these best shares have deteriorated 
somewhat because of the war. During that period they 
were unproductive, or were worked for the benefit of 
the Boer Government, but all the time heavy pumping 
expenditure went on. A more serious after effect is the 
scarcity of labour. These mines, to be worth their full 
value, must produce at their utmost capacity. But the 
months go by and we find mines with 150 or 200 stamps 
able to run only one-half or two-thirds of these, and, of 
course, at a relatively higher cost for ore treated. It 
looks as if this state of affairs is going to go on indefi- 
nitely; that is to say, it may easily happen that these 
good outcrop mines will not produce at full capacity 
for another year or eighteen months yet. I imagine, 
too, that with this short supply of labour the mines 
are falling behind in development work. I do not 
for a moment suppose that the aggregate tonnage of 
ore now exposed in these mines is what it was in 
1899. We know, of course, that the ore is there; but 
development is a costly item, and cannot be shirked for 
ever. Altogether, including the drawbacks of the war, 
the more serious after-effect of a shortage of labour, and 
the loss of interest meanwhile, I believe that these good 
Rand mine shares have suftered, or will suffer, an aggre- 
gate intrinsic depreciation of 7} per cent. This may or 
may not be reflected in the price. But, after all, the 
fact remains that these are the safest of all gold mines. 
The other fact, i.c., that they pay less interest than many 
other mines, must be pondered over, and given its due 
weight by each individual purchaser. 

These are the best Rand mines, to which the foregoing 
femarks are applied :— 

Bonanza. 
Crown Reef. 
Durban Roodepoort. 


Jubilee. 
Langlaagte Estate. 
May Consolidated. 


Ferreira. New Primrose. 
Geldenhuis Estate. Robinson. 
Heriot. Treasury. 
Henry Nourse. Wemmer. 


It is too generally taken for granted that any mine on 
the Rand must be a good thing. I can assure the readers 
of this that I know of many mines on the Rand—most of 
them standing at giddy capitalisations—that will never 
return the money sunk in their equipment. I go the 
length of saying that even many of the profit-earnin 
mines—mines with great names—are much over-rated. 
Outside of thig group already rhentioned, there is hardly 


—= a mine that has not to face one or more unknown 
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problems. That is to say, that the element of certainty 
is not there, and these mines—banket or no banket—are 
to be judged as ordinary mining ventures, subject to 
ordinary mining risks. These mines, then, with few ex- 
ceptions, must fall in with the ruck of the other gold 
mines we have surveyed, and must stand or fall on the 
same basis of valuation. But if we look for Rand mines 
which pay a clear 10 per cent., with the probability 
of a long life—such a life, for example, as we may 
expect the El Oro or Waihi, or Alaska Treadwell, 
to have in front of it—we shall find very few indeed. 
And why should we take less? Is not every mine beset 
with risks of some sort? It may be argued that mines 
such as Village Main Reef, Geldenhuis Deep, and Crown 
Deep are fit to be ranked with the very best, and are 
worth buying into on a basis of less than 10 per cent. 
Isayno. Their upper levels are very good, 1 admit. 
The chances are they will all be good. But we cannot 
tell yet bow the lower areas of these mines are going to 
turn out. Ifthe mines below them again had developed 
good ore right along the joint boundary line, that would 
be a different matter, and these three mines, and a good 
many others, might at once be placed among the first 
list. But, in the meantime, there is the element of un- 
| certainty, and that uncertainty—whether on the Rand 
or elsewhere—spells 10 per cent. interest as a minimum. 
I estimate these good Rand mines—good, but not the 
best—torank high among mining investments ; but only at 
prices which would yield, were all their stamps at work, 
a ciéar 10 per cent. 
Coming under this head are the following mines :— 
City and Suburban Crown Deep 
Wolhuter Geldenhuis Deep 
Simmer and Jack em Deep 
Roodepoort United ‘illage Main Reef 
Meyer and Charlton Rose Deep 
Ginsberg Ferreira Deep 
Van Ryn Nigel 
1 could add a number of mines to this list. But it 
would bea waste of space, as the chance of being able to 
buy into them on a clear 10 per cent. basis is hardly 
likely to eventuate. It will thus be seen that on a strict 
basis of valuation Rand shares are mostly too high. 
I think there are at present better bargains elsewhere, 
and would refer readers to the previous articles of this 
series. Outside the Rand and the Nigel Mine there are 
no Transvaal mines on an investment basis. 





ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


THe results that have accrned from the working of 
the principal English railvays during the half-year 
which ended on December 31st last, can be 
characterised without reserve as distinctly satisfactory. 
The dividends are not the sole measure of the improve- 
ment shown by comparison with the corresponding 
period in 1901, but the increase in the distributions to 
holders of ordinary stock is very substantial, only three 
companies have failed to pay more than at this time 
last year, and of these, two, the South-Eastern and 
Chatham depend for their results on the joint working 
of a single system. In the aggregate the fifteen com- 
panies, with whose accounts we deal, have paid a 
sum of £7,201,019 in dividends upon their ordinary 
stocks, and, as the amount of stock at December z18t 
was £,290,517,660, the payment represents an average 


stock was #.291,106,231, and the sum paid in divi- 
dends thereon was 46,325,736, equal to £4 7s per 
cent. per annum. Thus the average distribution for 
the past half-year is exactly one-half of one per cent. 
per annum higher than at the corresponding period. 

1 he following is a statement of the average dividend 
paid in each of the past ten half-years :—_ 

AveraGe Divipenp Per Cent. Per ANNUM 


1} — at the rate of #4 17S per cent. per annum. At 
| the end of the year 1901 the amount of the ordinarv 
i 
i 
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not,as before stated, represent the whole of the im 
ment for the half-year. No dividend is paid on th. 
ordinary stock of the Great Central, but that com. | 
pany has paid no less than £88,000 more in aie Y 
ence dividends than at this time last year. 
companies, too, have taken the opportunity 4 | 
strengthen their reserves of various kinds, the North. 
Eastern has reserved £,2,000, the Lancashire and York. 
shire has increased its funds for relaying and for the re. | 
placement of stations by £8,000, the Great Northern 
makes a special allocation of £10,000 to its Suspense 
account for the renewal of the permanent way in adgj. 
tion to the usual amount of £20,000, while the South. 
Western reserves £15,000, and credits the Steam. 
boat Renewal Fund with £30,000 against oply | 


North London .......... Sofi .. 49,998 





(February 21, 19093 | 


The increaseddistribution on the ordinary stocks does 


prove. 


Several | 


< 


£10,000 last year, and the Metropolitan has made| 
special provision for maintenance, and carried £10,000 
to reserve. 
charges, and must be borne in mind in considering the 
following table, which shows the increase or decrease 
in debenture and preference charges as compared with 
the last half of 1gor. 


Pre-PREFERENCE CHARGES and PREFERENCE and GvuARAyTeap 


These amounts are entered as prior 


} 

INTEREST. 

Ine, |} 

or Dee, |} 

1902. 1901. in 1902. | 

£ £ e | 

London & North-Western 1,472,943 .. 1,455,413 .. + 1753)! 

Great Western .......... 1,506,446 .. 1,506,068 ..+ 378] 

NE andes diesnhiacn as0nes- en os SeOLeTe 4. 4 SE 
North-Eastern ......-.0+ 842,661 .. 824,126 .. + 18535) 
Lancashire and Yorkshire 738,019 .. 734,981 .. + 3,038) 
Great Northern ........ 754,562 .. 733,749 .. + 20813) 
Great Eastern .......... 876,174 .. 890,696 .. — 14,522 | 
London & South-Western 638,872 .. 600,559 .. + 3313 

South-Eastern .......... 477,598 .. 464,391 .. + 13,207) 

London, Chatham, &c. *227,602 .. *225.726 .. + 1876/) 

Lon., Brighton, & 8.Coast 444,414 .. 441695 .. + 2719) 

Great Central ....cccsee "371,464 .. °366,628 .. + 4836// 

North Staffordshire...... 122,249 .. 120,258 .. + 191/i 
Metropolitan........... ° 166,663 .. 151,604 15,059 


+ + 








} 
10,023,580 .. 9,867,570 .. I 
* Pre-preference charges only. 


The reduction of £14,522 in the case of the Great| 
Eastern was due to smaller interest charges, the over- 


drawn capital account having been adjusted by the) 
issue of ordinary stock. The effect of that was that 
although the Great Eastern ordinary dividend was at 


; | 
the same rate as last year, it required £35,025 more | 
to pay it. The total increase in ordinary stock during | 
the year 1902 was 4,5,242,908, divided among =F 
various companies as follows :— 
Amount of Orpinary Srock, Decemsarer Slst. 

' 

} 

| 


1901. Increase. | 

£ £ é 

Great Western.......... 29,957,802 .. 28,662,545 .. 1,295,257 || 
nck in esses 75,794,988 .. 75,017,988 .. 777,000 | 


North-Eastern.......... 30,326,064 .. 29,577,931 .. _ 748135 | 
Lancashire & Yorkshire.. 18,107,068 .. 16,740,995 .. 1,366073 || 
Great Eastern .......... 15,362,886 .. 14,463,641 .. 899,28) 
London, Brighton, &. .. 9,377,600 .. 9,220,400 .. 157,200 | 


Be sccstamed ate et 
178,926,408 .. 173,683,500 .. 5,242,908 | 
Having thus shown what were the broad results of 
the half-year’s working, we next enter into a closer | 
analysis of the accounts for the purpose of showing, 
the means by which the increased balances were - 
tained. First as to gross revenue, each of the fiftees | 
companies earned more than in the corresponding 
period of 1901, and the gain was distributed wel 
them in fair proportions, except that the Grey 
Central’s increase was greater than the others, — 
to the better employment of the through route afforde 
by the company’s London extension. The a 
in the aggregate gross receipts of the fifteen Oe ai 
was £1,467,039, and as, owing to the lower rate 
working expenditure this was secured at a cost of « to! 
£438,623, there remained a balance of £1,028,419 © 
swell the net revenue. As we have shown al 
£875,283 of this increase in net revenue was P® bat | 
dividend upen the ordinary stocks, and besides Sat 
there was a much larger sum paid as preference © | 
dend by the Great Central. 
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| rtion . ee 

| Gross | Working of Working, Net | Divi- 

} | Expenses 

\Revenue*/Expenses. to Gross | Revenue.) dend. 

i { | Revenue. | | 

\ , etn — 
| ” 

| ‘orth-Western’ 1,129,308! 4g53974 61-0 5075335 i 

} a vereeeees| Ga 3650264 B4 261685? 7 

H) Seiipel. occ escceoseneress | 6,147: ' 

i eter sleet ted | 4,881,254) 3,092,379 63°3 1 Fars) 

Penesshire and Yorkshire..| 2882752) 1,714,450 595 1 168,308 

| ae re ccs sie.| SASR681| 1874,765 590 | 1,307,916) ‘ 

| Gamdon and South-Western) 2796938) 1649707, 591 | Vist z9) 

| South-Easietnamand Dover} 1,055,091} 661.950, 627 | 395161\(a)4 

|| Condon, Brighton, &c....... 1,798,642; 981,300 54-7 | 817,342) 

1) Great Central ......-0000++ | 1/888,109, 1,205,209 677 «| += 682,900) mul. 

| Sort Siatordshire elie eo | asRerd 

iis ae atoll * ; " | 

1 ae... aie maa 162,005 571 «=| = =«(121,861) 7 

i —_$ |} $$ $$$ 

! a 44,617,734 26,754,141 60°0 | 17,863,595 42% 


|| “Excluding balance brought forward. (a) On Arbitration Preference Stock. 


Il.—CoMPARATIVE REVENUE ACCOUNT. 




















I Gross Working Net Divi- 
Company. 
- Revenue. Expenses. Revenue. dend. 
1} —_—_—— 
| | £ WEE * ad % : 
|| London and North-Western ........ + 285,067 + 100,908 + i + 
SD Gee WUMINO 0.5 <05ssicnnepasecessd \+ 2207992 + 32.542+ 188.250 + 1 
DME Aan na ect cspcaedusnbveas 14 229,884 + 59,704+ 175,180) + 
SD OR <a seman eteaanemsenene \+ 78,686+ 18535+ 60,151) + 
'| Lancashire and Yorkshire .......... i+ 70,191 + 13,824 + 56,367) a 
SD Sn... . cht espnaveuee sis + 84,119+ 6711+ 177,408 + 
DIRE bss cs cuukapdnbarcnes + §4878+ 17,632+ 37,246) same 
|| London and South-Western.......... + 139590+ 36,745+ 102845, + #3 
I, - 1 oc. de divpaliaweheabxee + 53922+ 54,440— 518 same 
| London, Chatham and Dover ........ i+ 31,769+ 32,770— 1,001) same 
\| London, Brighton, &. .............. + 54,2524 14098+ 40,15 + # 
SD CEES. Gidcsicvabsscntevoses + 117,416 + 51,574+ 65,842 oe 
| North Staffordshire..............0.0- + 15,889 + 6,050 + 9, + 
EL pith cit aiid Od Ga ale oon + 25,055— 20+ 25,075 + 
S IED dec vusecvccrnaniveaiaes + 5529— 1890+ 7,419 + 
>) — 
Dl sntistdonnipancsVon econ wis +1,467,039 + 438,625 +1,028,416 + 


} — 





The increase in gross receipts was derived as to 
£570,800 from passenger traffic, as to £294,500 from 
_merchandise, and £417,900 from minerals. The last- 
_named was proportionately the most elastic source of 
revenue, the percentages of increase being 2.9, 2.5, 
and 4.8 per cent. from passengers, goods, and minerals 
| respectively. It is noteworthy that the only actual 
_ falling-off in passenger receipts occurred on the North- 
| Eastern system, upon which, as is well known, a new 

method of mileage tickets has been introduced. It 
_ seems unlikely, however, that this has had anything to 

do with the shrinkage in passenger receipts, which 
was ascribed by Viscount Ridley at the meeting of the 
company, partly to tramway competition in the 
neighbourhoods of Newcastle, Gateshead, and Tyne- 
mouth, and partly to bad weather and slackness of 





trade. 
a I1l.—TRrarric Account.—(00’s omitted.) 
Passengers, | Live 
| C Parcels, and | Merchandise.| Minerals. | Stock. 
| ompany. Mails. | 
i! snsalgpenahinsenitiehdlibaicignicesiiianinmieti sR de iin a Ee 
i| ae od 1902. | 1901. | 1902. | 1901. | 1902. ; 1901. | 1902, 1901 





\ ¢ 








UN 2 Barr | £/£/& 
i Great We orth- Western, 3,409.4) 3,315,4| 2,431,7) 2,351,0)1,502,911,431,6\148,7/117,9 
Hey. «2a, 5,053.2) 2,955.1) 1,441,5) 1,438,4 1,555,5 1,460,1! 87,9) 71,2 
Hl North egagetttttettt ss: 2,005,1) 1,934,4| 2,221.3, 2,143,6.1,661,9)1,599,2 50,2) 42,8 
| 1,667.3) 1,691,7| 1,496,5| 1,468,6/1,509.7/1,447,4| 52.8| 49.1 
1} Gree er te Yorkshire} 1,265.0) 1,244,7/ 959,5' 940,3 580,8} 554.8) 20,7 
| Grast Northern ......... 1,178.9) 1,136,5, 924,7/ 904.9, 5181) 498,7| 22.8 21.2 
) Condon a a ae------| 1,746,3) 11725,7| 825.0, 821.9) 326.9] 3005| 35,7| 338 
() South bet, South-Western) 1,725.9] 1,632,0| 490.2 471.0| 219,1| 216.4| 232! 206 
|| London, Brighten gata™) 2.7704) 1,708.5} 353,0| 363.5} 208.9} 2000] 124) 12,1 
| Great Ceerighton, de, .... 1,515,9) 1,265,8) 231,5) 2341) 180,6) 174,3| 63) 5,9 
} Korte Senate sno es oo $21.6) 485,5| 5726 5281) 510.2) 4902| 99, 915 
| MetropeleoTasire ......| 1418} 1424) 1393, 1336) 1s7el 14771 271 22 
= eee 331,7| 324.0) 45,9 39,1) 24,3) 22,2) 0,5, 0,4 
| haeoaeae _lelg 1609} 708 70,9, 322) 276) 09; 09 
} rta! - eieoede  sealicee anata acl aE ermemeaaeenmirennnes aeeeineny alone 
os sscienens 20,294,4;19,723,6 12,203,5 11,909,0 8,988,6 8,570,7/477,3.408,3 
——_—> ——  |\——._, fe mend a ne 
my | __|_ + £5708 + £295 | + £4179 | + £690 
Nn the expend} » cide etd 
coe © expenditure side of the account larger sums 


_ devoted to maintenance of way, and to re- 
an ‘new: . ; 
ae and renewals of rolling-stock. The increase of 
| a in the former item is equal to 5.5 per cent., 
| om t = 4,07,100 in the latter to 3-I per cent. It 
a > tha ce > : . 
| the road : , eae demands for the maintenance of 
l have LL... @ Stations from revenue instead of capital 
dave had some : fl . ° P 
| malin a ee with boards of directors 
£ “i ample provision for these purposes. 
' 1 
CCntroversy aoe some danger, however, amidst the 
ie hee t has arisen of overlooking the fact that 
“Ys been the custom to allow a more liberal 
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outlay on upkeep in good half-years, and thus, by 
making it possible to pinch a little in hard times, to 
equalise .aatters to a certain extent. The expenditure 
in the locomotive department was reduced by 
£104,900, or 1.4 per cent., owing, of course, to the 
lower cost of coal. The reduction in the item of fuel 
was due chiefly to lower prices, but also, to a smaller 
extent, to reduced consumption, as many of the com- 
panies ran fewer train miles in the past half-year than 
in the last six months of 1902. The following tables 
show the outlay under the principal heads of working 
eapenses. 
IV.—Anatysis of WorkInG Expenpiture (00's omitted). 


} | 
|Repairs and| } 
Mainten- | Locomo- |Renewals of} Traffic | General 
ance of tive | Carriages |Expenses.| Charges. 
Way. Pow er. jand Wagons) | 


! 

} 
Company. } 
a 








sy 


| 1902. | 1901. |1902./ 1902. 1902. | 1902. | 1902.)1901.| 1902.)1901. 

} —} — | cocitneemeags on } wil 

ee eet er ae oT 
341,3/17068 26713) 189.6] 185,1 


Lon, & N.-Western| 781,8| 728,5,11448\11495| 348,9 





Great Western ....) 703,7| 701,610925|11134) 291,9| 284,5/10165) 998,8) 109,7) 107,6 
DNEL c cs bh asedee 530,6) 486,0.11614)11755! 268.3 269,9/13418.13357| 1148) 109,0 
North-Eastern......} 573,2; 537.9) 879,8| 917,2) 433,3, 415,6| 860,7, 857,7! 20.8) 81,2 
Lanes. and Yorks...| 276,9| 269,1) 445,4;451,0) 127,9 125,9/ 630,8, 625.2) 44,5) 45,9 
Great Northern ....| 228,3; 216,9) 539,3/ 549.8; 154.5, 155,8) 559.0) 557,7) 72,8) 71,1 
Great Eastern...... 274,5) 261,0) 467,9| 472.1} 179,2, 174,6| 534,7 526,6; 75,6; 84,1 
Lond. & S.-Westn...} 258,8} 246.8) 422.1) 437.3! 102,7. 92,1) 417,2)416,1|) 52,9) 49,3 
8.-Eastern & Chat..| 224,1) 192,4)'402,5) 395.4) 98,7) 93,4) 445,3/ 435,6) 58,6) 55,8 
Lon., Brighton, &c.| 166,5! 164,3)|296,6;307,1| 85,0; 77,7) 258,1/ 254,8; 31,3) 31,3 
Great Central ...... | 143.3) 1331) 3351.5) 319.6! 106.4 99,4) 386,2) 372,53; 43,2) 44,5 
North Staffordshire} 57,6; 58,0)\ 76,7! 73,0} 14,4) 14,8) 71,2) 69,2; 163) 173 
Metropolitan ...... 30,4} 306) 58,0) 58,8; 18,0 174 49,3) 48,7) 16,4) 161 
North London...... | 18,6) 18,4) |58,3! 62,0} 128 12,5) 58,2) 56,7} 10,8) 11,2 
T ecsitencipnastiiaadapiiiesteglteasmgiedlcmbileaps Reith beaeepeies Rapianinintslictdiingmantienapideenaidalediiaeaasidit 
Ns v80650- 4,268,3'4,044,6 73768 74817 2,242,0 2,174,9|83358|82264 917,3)| 909,5 
Ee A ee Oe i aay 

| + £223,7 | — £104,9{ + £671 | + £1094 + £78 








V.—Irems of WorkInG Exprenpiturs (00’s omitted). 











Rates and 
Company. 1 Wages. | Materials. Coal&Coke. Taxes. 
1902. ; 1901. | 1902. 1901. 1902. 1901. 1902. | 1901. 
a £ £ £ os: #£ 

London & North-Western. .|2,029,9 1,968.1; 545,1 505.2 373.5 415,9 324,2) 283,2 
Great Western .'.........-. 11,481,7 1,460.1; 5266 502,0 335,8 381.4 274.1 250,0 
NL a Kicdowenscannsewes 2,036,9 2,028,S| 464,8 469.9 312.4 327,53 2064) 190,2 
North-Eastern ............ 1,375,1 1,353,8} 548,3) 561,2, 2128 238,7 212.9) 2118 
Lancashire and Yorkshire 814,3  807,2) 107.1 99,3, 1321 1463 1516) 1444 
Great Northern............ 813,6; 811,9) 196,7 180.6) 168,6 188,7, 1254) 1140 
Great Eastern ............| 806,3, 782,0; 2369 235.4 1425 1505 1605) 1526 
London & South-Western. .| 631,8 616.1; 186,5 175.5) 160,7 1928 1348) 117,4 
South-Eastern & Chatham; 582,1 557,0, 1511 1464 1541 154.2 168.2 163,35 
London, Brighton, &c. ....) 376.2) 361,1) 138,9 135,35, 1226 138,0 111,8; 102,9 
Greet Contwal. ......06v<e. 603,9 575.2) 1885 1699 1308 1385 605) 57,8 
North Staffordshire........ 113.8 113,2; 43,1 44,7, 19.0 19,8 154 14,7 
Metropolitan .............. | 78,5) 78,6) 18,2 18,2; 24,9, 26,5, 29,3) 284 
Nerth London ............ | 780 77,2; 7,8 7,6, 23,6; 27,4) 24,8 25,7 
OU vcvcndcoccestsess 118221 115904 3,559,6 3,251,2 2,313,4 2,546.0 1,919,9 1,854,4 

Cen se fan, —~-—-—— ae —.___ ————— 

| + £231,7 + £1084 — £2326 + £1455 





The expansion in the cost of labour amounted to 2 
per cent., and the increase of £108,400 in the cost of 
materials is equal to 3.3 per cent. Several railway 
chairmen have referred in terms almost of pathos to 
the contributions their companies are forced to make 
to the revenues of local authorities, and truly, an cx- 
pansion of over 6 per cent. in the amount of the item 
is a good reason for calling attention to it. 

The following table shows the train mileage, and 
the number of miles worked by each railway during the 
half-year. The larger differences in the miles worked 
consist mainly of variations in the item of ‘‘ foreign 
lines worked over.”’ 

VI.—MILEAGE ACCOUNT. 





} 














! 7 Inc. or 
Total | Extent 
: Inc. or Dec. a, Dec. 

a | Compared | Company. — Com. Canals. 
Trains.* | with 1901. | 1902.+ with Ol. 
Miles. Miles. Miles. Miles. | Miles. 
24,940,000 | + 30,0CO0 London & North-Western 2,915 — 27 | mot 
24,008,010 | + 199,000 Great Western............ 2,921 + 6 | 29 
24,526,000 | — 425,000 Midland .............-+++- 2,051 + 37 % 
15,502,000 | — 827,000 North-Eastern ...........-. 1,835; + 13 Ai 
9,384,000 | — 11,000 Lancashire and Yorkshire 750 —4j; 
12,133,000 | — 279,000 Great Northern ........-. 1,238 + 2 78 
11,805,000 | + 143,000 Great Eastern ..........- 1,274 + & 46 
9,302,000 | + 59,000 ‘London & South-Western 976 + § nil 
7,828,000 | + 331,000 ‘South-Eastern & Chatham 667 +5; @ 
5,643,000 | + 58,000 London, Brighton, &c. .... 4874 | + 133) nil 
9,736,000 | + 343,000 Great Central .........--- 945 same | lly 
1,496,000 | — 1,000 North Staffordshire ...... 57 same | 119 
1643,000 | + 14,000 |Metropolitan....,.-.-..--- & same nil 
1,289,000 | + 1,000 [North London ............ 115 same nil 


1,000 |North London 
199,235,000 | — 651,000 | 168273 | + Sit | 1.2019 


* Including mileage worked for other conipanies. 
+ Including Foreign and branch lines worked over. 


The actual reduction on mileage in a number of 
cases and the small increase in others, taken in con- 
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junction with the increased gross earnings, seems to 
indicate that the agitation for economical working has 
resulted in more attention being paid to the judicious 
handling and arrangement of traffic. It has certainly 
not accrued from the introduction of new rolling-stock 
to any considerable extent. 
Our last table deals with the state of the capital 
accounts at the close of the half-year. The total ex- 
penditure of the fifteen companies amounts to 
£770,041,000, which compares with 4£,.750,676,000 at 
the end of 1901, an increase of £ 19,365,000, equal to 
2.6 per cent. 
VII.—Carrrat Account. 
eee Further 
Ex- Estimated Outlay. 


pended to Ordi- | In , In Bubse- 
Dec. 531, fmm nary | Current quent Half- 
1902. Capital. giock. |Half-Year, Years. 


Proportion of | 


Company. 


z 
London and North-Western 114,301,000 
Great Western 97 018,090 
Midiand 

North-Eastern 

Lancashire and Yorkshire. . 

Great Northern 


56,400,000 

London and South-Western 46,403,000 
South-Eastern 31,429,000 
London, Chatham & Dover 29,435,000 
London, Brighton, &c....... 29,614,000 
090,000 


LEBBRSUBRELESS Kee 


178,000 
9,300 


56 _! 6,679,500, 55,729.00 _ 


The great growth of capital-expenditure is a sub- 
ject for anxiety, to which we have constantly called 
attention for years past, and is a point upon which 
efforts at reform might well be concentrated. The 
statement indicates no slackening in the rate of ex- 
pansion, since the companies propose to spend 6} 
millions in the current half-year, to be followed by an 
expenditure of 33} millions in subsequent half-years. 


MUNICIPAL UNDERTAKINGS. 


THE controversy in connection with what is termed 
municipal trading has given rise to so much loose talk 
and so many exaggerated statements that the return just 
issued “ of the reproductive undertakings carried on by 
municipal boroughs” is of undoubted value at the 
present juncture. The return is a continuation of that 
issued in 1899 at the instance of Sir Henry Fowler, and 
the figures which it contains have been specially 
obtained by the Local Government Board from the 
officials of the municipalities concerned. It is shown by 
this official publication that of the 317 municipal Corpora- 
tions in England and Wales, 299 were, on March 31, 
i902, carrying on one or more “reproductive under- 
takings.” The total amount expended by the Corpora- 
tions in connection with these undertakings was 
£121,173,372, the amount of capital borrowed being 
£ 117,032,923, of which latter amount £16,246,519 has 
been paid off, leaving the amount of borrowed capital 
outstanding on March 31, 1902, at £100,786,404. The 
average annual net profit during the four years ending 
March 31st last, after providing for interest, sinking 
funds, and depreciation, was £378,281, or about 4 per 
cent. on the full amount expended on the undertakings. 


The figures showing the average annual results during 
the four years are as follows :— 


Amount outstanding 
Interest 
Sinking fund 
Depreciation 
Net profit 378,281 

This result is not unfavourable to the municipalities, 
particularly in view of the fact shown by the return that 
many ot the Corporations have only recently taken in 
hand the supply of water, gas, and electricity, and the 
provision of tramways for the areas they are called upon 
to administrate, and were, therefore, in some cases, at all 
events, not in a position to secure the revenue that will 
accrue when the undertakings are in full working order. 


| Particulars of the number of municipalities which com- 


menced the provision of the services named between 


eee 


January 1, 1898, and March 31, 1902, indicate that. during 
that period, 17 undertook water supply, 9 gas supply, ¢, 
the supply of electricity, while 30 inaugurated the work. 
ing of tramways. Here is, indeed, striking proof of the 
expansion of municipal enterprise during the past fey 
Bits a3 
The following figures, compiled from the return, show 
the capital position and the average annual profit or jog. 
in the case of the various undertakings :— 
Average Ave 
Capital Capital Annual Anne 
Invested. Outstanding. Profit. Lows. 
£ £ £ £ 
Waterworks .... 56,943,016 .. 49,556,717 .. 90,128 .. 
Gasworks . 24,028,116 .. 18,497,587 .. 394.825... 
Electricity...... -. 11,192,779 .. — 
8,572,924 .. 99,318 .. 
5,926,671 .. 83,782 .. 


SE 30 tks 
1,513,405 . oo ee «63,784 


1,090,340... .. .. 2699 
4,936,816... .. .. Tm 
466,506 .. 15,373 .. 


— + 


121,172,372 ..100,786,404 .. 683,426 .. 305,145 
Net profit..... ccccceosecs £378,281 

It will be seen from the above that the losses largely 
arise from undertakings which cannot be described as 
directly reproductive. Burial grounds and baths and 
wash-houses are sanitary necessaries from which munic- 
palities benefit in an indirect manner, and under the 
heading “ Harbours, docks, &c.,” there are also prob- 
ably included certain works which partake of the nature 
of public improvements. But the loss on electricity, 
though small in amount, will certainly be seized upon as 
an argument against the municipalities by those who 
have been prominent in protesting that public bodies 
cannot successfully compete with private enterprise, 
The reply of the supporters of the municipalities is that 
in a large number of cases electricity has only recently 
been taken in hand, the return thereof indicating that 62 
Corporations, or more than half the total of 102 which 
have undertaken the supply of electricity, commenced 
operations between January 1, 1898, and April, 1902.) 
The return, however, also indicates that a considerable 
number of municipal electrical undertakings of muchearlier | 
origin show substantial losses, though there are several } 
notable exceptions. The average annual profit of the) 
Liverpool undertaking, for example, was £11,194, that, 
of Manchester £9,256, while that of Nottingham) 
amounted to £3,625. The following table, compiled) 
from the report, sets out the amount provided annually | 
in the case of each class of undertaking for interest) 
sinking fund, and depreciation :— 


Burial Grounds.. 2,382,305 
Workmen’s 

Dwellings .... 1,253,592 . 
Harbours, docks, 

i, casera vec 5,421,827 
Other undertak- 

i 713,946 .. 


seca gee 
Sinking | Depre- Profit or |) 


Interest.| “pond. | ciation. | i 


ee | 
——<—$—<————SS— —|———>- ——— 


rer g.| £1) oe 

Waterworks « «|1,520,164) 395,198 | 27,266 |+ 94,955 | 
Gasworks .........0.008 .-| 611,572) 281,366) 79,972 |+ Soe 
Electricity 204,737 | 19,970 |— 99 318 | 
Tramways 155,704 | 50,307 |+ 33,782 \ 
Markets, éc 74,780} 500 + oie 
Baths and wash-houses .... 37,048 ve 1 Bom } 
Burial grounds 39,170; -- |~ 06,918 | 
Working-class dwellings... .| 16,522; . - ™ oD 
Harbours, piers, docks, and 717 | 
BED ankasedesneteses ne | 160 62099; .« f ™ | 
Other reproductive under-| 3) 
cahtene” | 14,4481 7,970 | .. + BR) 

% } 


These figures show that the amount set aside mt 
the heading of depreciation is not what would be c 
sidered adequate in the case of commercial undertaking» 
But, on the other hand, the sums applied for the we 
ment of capital are very considerable, and taking ' 
depreciation and sinking funds together, the Pro’ 
does not appear to be inadequate. Considering sic 
report, then, as a whole, it does not convict the m# 
palities of the wholesale charges of extravagant 
unsound finance that have been levelled against the® 

That municipalities should carry on und 3 
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February 21, 1903. ] So ne 
>t. water, lighting, and tramways, involve a 
—_— atthe of the streets, is neither a good nor a 
tad thing in itself. The real question at issue is, Can the 
) municipalities perform the work more cheaply and | 


11. than it can be performed by private enterprise ? 
| em private re se is accorded the valuable 
rivilege of exploiting any of these monopolies, it is 
| oo wht that precaution should be taken to ensure that 
the municipal exchequer shall directly benefit from the 
| granting of the monopoly. 
| —————=— 

COMING SCOTCH RAILWAY DIVIDENDS. 


| Iw the course of two or three weeks from now the divi- 
| dend announcements of the three leading Scotch rail- 
way companies will be due, and, naturally, a good deal 
| of interest is being evinced, especially in the North, as 
| to what the rates will be. Some wild speculation in the 
estimates has, as usual, been indulged in, and, as it 
seems, rather erroneous conclusions have been deduced 
from the data provided in the published traffic earnings. 
| These, it may be useful to recall, showed the following 











comparative results for the six months :— 
1902. 1901. Inc. Dec. 
£ £ 





Caledonian — £ £ 
Passengers.. 860,810 .. 907,492 .. ae -- 46,682 
Goods....+. 1,401,231 .. 1,309,352 .. 8879 .. ne 

Total .... 2,262,041 .. 2306844 .. .. .. 44,803 


North British— 
Passengers.. 893,388 .. 921,982 .. on 
Goods ...... 1,479,826 .. 1,443,371 .. 36,455 


ennieieiahens odedeamndinn pilinueies beanie 
Total .... 2,373,214 .. 2,365,557 .. 17,857 .. 
Glasgow and South-Western— 
Pagsengers.. 410,575 .. 420,567 .. ai 
Goods ...... 527,561 .. 513,837 .. 135,724 .. 


Total .... 938136 .. 934,404 .. 3,782 ..  «. 


| These figures point to the certainty almost that the 
ra will not be able to make any increase to the 


| 
| 


-- 28,598 


dividends paid a year ago; in fact, they bear out 
the contention that the companies will not do badly 
if they manage to hold their ground, which there 
is fair reason ‘to believe they will. The heavy 
gross decrease of £85,272 on the three lines under 
the head of passengers, looks more serious than it 
really is. Comparison, it has to be remembered, 
was with a period which covered three months of the 
Glasgow Exhibition of 1901, when the rush of travellers 
wasalmost phenomenal. But that traffic, while heavy, 
did not yield anything like proportionate net gain. And 
what was earned was wholly, or nearly so, written off 
looked upon as a windfall) to various accounts. The 
less mileage run, and its more profitable nature, should 
tepresent a substantial saving in expenses. That is 
about the only head—mileage—on which any saving, it 
understood, has been effected; but it is a most im- 
portant one, and bears materially on the net receipts. 
There cannot be much change in the coal bills of the 
| Yanous companies; prices have been much about the 
| Same as they were last year (1901). General expenses 
an not been reduced; indeed, they are always an 
increasing amount, and are likely to continue so. 
j in these circumstances, it seems only reasonable to 
| —_- that the Glasgow and South-Western will just 
‘< . ee oo year, viz., 2} per cent. 
| cation a . ; quarters it is held that 
cece per cent. will be declared; but that would 
nning things a little fine, an extreme the board is 


} Dever disposed to, and which i 
, is 
ae not warranted by the 


i The Caledonia 


i 


' n gross decrease of ,803 ma 
Ee be sana in the adjusted mae ee i 
a — It is, however, entirely in passengers, 

| mileage A argely offset by the savings in reduced 
ae en, in the corresponding period, £16,000 
a , Written off to meet the compensations to coal- 
ae ™ “e increased rates they had been charged, and 
B Experts ~ wed by the Railway Commissioners. 
| which ? this sum as equal to £32,000 gross revenue 
Se a the decrease to £12,800. The last issue of 
“apital at 115 was a success: and as it carries only 
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34 per cent., and takes the place of money borrowed at 
a higher rate, a considerable saving in that connection 
will be the result. Having regard to these details, it is 
not at all improbable that the Caledonian will find itself 
in the position of keeping up its rate of a year ago— 
1% per cent. on the deferred. It must not be overlooked, 
however, that the company is face to face with a big 
capital expenditure on station and other extensions. 
For many a day to come that expenditure will be quite 
unremunerative—not a few judges think it will in some 
respects never be remunerative—and, therefore, conser- 
vatism in distribution may be the keynote of the manage- 
ment’s action. On the other hand, further flotations of 
capital, which are inevitable, will be facilitated by main- 
taining, if at all possible, the rate of dividend. 

North British has done exceedingly well in the past 
six months, topping its £90,000 increase in the corre- 
sponding half-year with £7,857. Like the Caledonian, 
it also last year put aside £16,000 towards coalmasters’ 
claims, and, therefore, would have been in a position to 
pay } per cent. extra had it not been for the unfortunate 
accident at Charing Cross Station, Glasgow, where a 
great many persons were injured. After allowing for 
that provision, the dividend of last year of 24 per cent. 
on the deferred should still be safe. It is not as if the 
company had to provide against the recurrence of such 
an accident. From the precautions taken it is not likely 
to arise again, and in any case does not affect the earn- 
ing power of the railway, which is going up at an 
increased ratio year by year. In striking contrast to its 
neighbours, the North British is not committed in any 
way to capital expenditure on new lines. For the time 
being, expansions have come to a close, the management 
evidently being resolved on concentrating their attention 
and energies on the thorough utilisation of those now 
completed. 

Presuming that the forecasts stated are realised, the 
yields by the several lines for 1902 will work out at the 
rate:—Caledonian deferred, 2} per cent., price, 363; 
North British, 33 per cent., price, 43%; Glasgow and 
South-Western, 4 per cent., price, 468. 





BRAZIL. 
(FROM OUR OWN CORRESPONDENT.) 
Rio DE JANEIRO, January. 


It is early yet to judge how the new Government that 
took office in November last is going to turn out, 
everything being still in a state of incubation, with no 
definite policy but economy to judge by. The President, 
Dr Rodriguez Alves, is no doubt well intentioned and 
straightforward, but he has never been regarded as a 
strong man, and there are already symptoms that, 
even as regards economy, he is, after all, but *‘ a lath 
painted to look like iron.”’ 

Beset on every side for loans and assistance, the 
Government has already given way in several direc- 
tions, and it is feared will not have the courage to 
resist the pressure that impecunious governors and 
wirepullers will bring to bear as soon as Congress 
meets. 

The growing discontent amongst planters, the most 
influential and important class of the community, is 
also becoming more threatening and alarming day by 
day. For a long time they have struggled heroically 
with misfortune and falling prices, and at last 
seem to have reached the crisis when State aid or ex- 
tinction are the only alternatives. With coffee at 
25s the hundredweight, it is impossible for planters to 
carry on, we will not say to pay their way, much 
longer ; so, loaded with debt, and with certain ruin 
staring them in the face, it is scarcely wonderful if 
prudence, and even patriotism, should be thrown to the 
winds, and desperate remedies for a desperate situa- 
tion be clamoured for by desperate men. 

In fact, planters have made up their minds that only 
a big new issue of paper money and liberal loans can 
put prices up and save them from annihilation, 
60,000,000 paper (about £ 3,000,000) being spoken of as 


——_—— about the figure, and though we believe Dr Rodriguez 
TE 
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° in ~ 
Alves to be absolutely hostile to anything of the kiad, | change for their troubles. In point of fact, jt jc not » 
it seems quite possible that circumstances will be too | much high or a that matters, but Stability - | 
strong for him, and that planters will get their way in | as is proved by the fact that, although the value of ex. | 
the end. ports for the last six months has steadily waned, and | 
Of course, it is unnecessary to enlarge on the | is some £5,000,000 less than last year, imports, stimy. | 
disastrous effect such an issue would exercise on ex- | lated by a steady rate of exchange, have expanded ag | 
change. That would drop instanter, and probably not re- steadily, and exceed last year’s by over £2,000,000, | 
cover for years, because, after the bitter experience of The estimates for the current year show a slight | 
the last few years, any country that could deliberately excess in gold expenditure over revenue of 1,918 1: | 
provoke a relapse would be beyond even praying for. | milreis, but a surplus of 9,342,000 milreis in paper. | 
Apart from this contingency, the prospects of ex- | Should Customs revenue continue on the same scale | 
change do not at present seem brilliant. The value of | as at present, this deficit will, however, be replaced by | 
exports is shrinking daily, while that of imports has in- | a surplus in gold as well as currency. _ That, no dou, | 
creased considerably, and, with fixed payments, will depend principally on the maintenance of ex. | 
threatens to turn the economic scale against the | change, which, in its turn, must be governed by the | 
country. economic factors, and these cannot at present be 
Against the naturally weak tendency of exchange | sidered satisfactory. | 
may be placed the possibility of realising one or more | For years to come, probably, coffee prices will be | 
of the numerous operations now talked of, which low, and little or no development can be looked for | 
would bring grist to the mill, and supplement the | in that direction. The great undeveloped industry Hl 
failing supply of bills. Amongst such operations, the that alone can bring about a rapid metamorphosis in | 
most feasible seem the sale of the Sorocabana Railway, | Brazilian economy is mining, and there are already | 
for which, it is said, an offer of three millions sterling | Signs and warnings that the time of awakening, if it | 
has been made by the San Paulo Railway Company ; | has not already arrived, cannot be far off. 
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a municipal loan, with federal guarantee, for | Or vaster undeveloped mineral field probably exists | 
£6,000,000; and an issue for construction of | nowhere else in the world. Up to the present, anti. 
the port works. Besides these, there are quite quated laws and vested interests have blocked the way. 





a crop of pretenders who propose 
luck in European markets, chiefly provincial govern- 
ments who have outrun the constable, and look to 
London or Paris to put them on their financial legs | 
again. 

At present the Bank of the Republic is maintaia- 
ing rates tolerably successfully, but whether it can | 
continue to do so long must depend chiefly on the as- 1) ae hee ee i 
sistance that can be counted on from Government. a 

Little can be hoped from coffee. The last crop, B U S I N E S S N O TH S. 
1901-2, was the largest on record — nearly 
16,000,000 bags—and the current one will certainly be 
114 millions, if not over. As regards the next one, | reasons which have brought about the flatness of Con 
1903-4, the future is shrouded in a glorious un-| sols would be to trace the origin of the Boer War, but 
certainty, estimates ranging at anything between 11 | the present weakness of the Funds is due to a con- 
and 15 million bags. No doubt the frost that fell in | catenation of circumstances that can scarcely be said to 
August really did a great deal of damage, and pro-| have that struggle for its main cause. The reduction of 
bably prevented the coming crop from again breaking | the interest from 2} per cent. to 24 per cent., which 
the record. But what amount of damage was really | comes into force six weeks hence, is at last making its 
done, and to what extent that damage may be counter- | influence decidedly felt. For a long time past specu-| 
balanced by the new trees continually coming into | lation has been rife as to what the probable effect of the| 
bearing, it is impossible to decide. Opinion, how- | change would be. In many good quarters it was said| 
ever, seems to be crystallising around estimates of 7 | without hesitation that the old-fashioned investor who| 
to 8 million bags for S. Paulo, 44 million for Rio, and, | has held Consols for years, the timid trustee, the country | 
say, 4 million for the rest of Brazil, in all 12 to 124 | squire and his wife, would all accept the lower rate with | 
million bags. | equanimity, even though it were accompanied at first] 

With such a prospect, and the enormous stock still | with grumbling. But this theory is being rather rudely 
in hand, improvement in prices seems somewhat hope- | shaken, and brokers, in comparing notes with one | 
less, unless, as is proposed, planters should themselves | another, find a good proportion of their clients are | 
take the bull by the horns and make up their minds to | casting about for other investments in lieu of the} 
limit production for a year or two to two-thirds of the | Consols they already hold—investments which shall | 
present output. | bring them in a higher rate of interest than a pitiful 2 

Another disquieting feature is the bellicose turn that | per cent. on the stock purchased. Even that rate, with | 
the dispute with Bolivia about the Acre territory has| the income-tax at its present level, works out to only 
suddenly taken. In response to an expedition that | £2 6s 1d per cent., and supposing that the imposition 
has just been started under the command of the | should be reduced to 1s in the f, the interest on Cons0’s | 
President of Bolivia, General Pando, to revindicate | will not be better than £2 7s 6d per cent. on the stock. | 
Bolivian rights, and punish the filibusters who suc- | And, incidentally, it may be pointed out that the average | 
ceeded lately in defeating and ejecting a Bolivian | investor is fighting shy of Colonial securities, despite the | 
garrison, the Government has made up its mind, as| compliance with the Trustee Act by so many of the | 
a precautionary measure, to despatch a large force to| colonies. Indubitably, the iconoclastic criticism hai 
watch the frontiers and protect Brazilian citizens. As|mered at the finances of several of the Australasia | 
the filibusters are nearly all of Brazitian origin, it is | States is having much weight—more weight, indeed, 
much to be feared that should they, as seems very pro- | many cases, than it deserves—amongst those who might 
bable, be defeated, the Brazilian forces in the neigh- | otherwise be disposed to regard the stocks with lavouh 
bourhood will be unable to resist the temptation to|in view of the comparatively high yields that ca® 
assist their friends and relations, and that this country | obtained. The investor is turning his attention more ® | 
will find itself embroiled in a long and costly struggle, | British Railway gilt-edged securities, Corporation stocks | 
that will severely tax its resources, and destroy all| of long dates, and similar sound stocks, which @"Y_ 
that has been gained by the self-denying policy of the | small risk with their 23 to 34 per cent. returns on te 
late Government. ‘capital employed. Even in the Post Office Savings | 

How great the benefits are that have accrued from | Bank it is remarkable how many of the small depositors | 
that policy is scarcely yet comprehended. Planters suffer have lately been putting their money into Local | 
from low prices, and are inclined to blame high ex-' instead of Consols, the reason in nine cases out of tee 


; 


| 
to try their | but when the real awakening comes, these will be sw ept| 
away here as elsewhere. 


| 
—____. j 
{Fortunately, since our correspondent’s letter was | 
| written, the dispute with Bolivia appears to have| 
entered upon a more peaceful phase.—Ep. Ecoy.] | 
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| being this same dislike to the reduction of the = 
|< the case of Goschens. French holders of Conso — | 
heir name is many legions—are pouring out their stock, 
\| sthough, perhaps, in this instance the — a 
| on the Continent may have something to do with : 
\\ sales, which are not confined to Consols, but ae 
|| indifferently to South American bonds, Rio Tinto, an 
| Kafir shares, and so on. That there are redeeming | 
'| features in Capel Court, however, must not be over- | 
| joked. Certain institutions, such as banks, insurance 
companies, and other commercial undertakings that are | 
|| hound to keep large amounts of cash in Consols, may | 
|| probably be tempted to augment their holdings if the | 
|| price should recede another point or so. In due 
‘course the Government will again come im a heavy | 
| buyer, and the recent appearance of the official broker 
| in the market as a purchaser hada marked effect upon the 
‘price. Moreover, it will be altogether unusual if noattempt | 
| be made to infuse a cheerier spirit into the Consol 
market prior to the appearance of the new Transvaal 
loan. The Government are as keenly alive as any com- 
pany promoter to the benefit a new issue derives from 
being floated on a strong market, and if there be a new 
‘Ioan coming, no surprise would be felt at a few pre- 
( liminary purchases of Consols by way of securing a 
hospitable reception to the latest addition. In a situation 
| fraught with weighty arguments on both sides, the 
\ would-be buyer or the hesitating seller is just as able to 
‘form a conclusion as the man who stands facing the 
| Consol bench the livelong day, and individual circum- 
|| stances differ so greatly that it is practically impossible 
to lay down any general rule that should be followed. 


| The Question of Commission.— Unnoticed by, unknown 
|| to, the daily Press, so eager for private details regarding 
| the inner life of the South-Eastern, some seven or eight 
| meetings have lately taken place in the Reading Room 
ofthe House to discuss the innumerable points raised 
| originally by the jobbers’ jeremiad. Of course a great 
deal of the talk has been more or less inconsequential, 
| and much of it has been in the nature of indignant tirade 
| against the other side, leading to nothing definite. But 
|| a good deal has been done on both sides, and when the 
time is ripe for action, if the action should be needful, 
| then these meetings ought to prove their worth. 
| lt is so much a matter of pounds, shillings, and 
| Pence that some surprise may be permitted at the 
| jobbers not making more of the commission which 
|brokers receive in dealing with what are called 
} the big houses. Few private clients pay better 
| rates than these outsiders, to whose advantage it clearly 
he for brokers to go and deal with them at more favour- 
|| able prices than either of them could secure in market 
\| overt. In the majority of cases there is a fixed scale of 
|| remuneration, not lavish, of cousse, but still handsome 
| ough to make it worth any broker’s while to see if he 
| cannot do his client's business on a better basis than 
| would be possiblein the House. Onacertain mining share, 
for example, it may be mentioned that the commission 
| uns into double figures in pounds per share: a solitary 
|| ®ase, and one which is justified by the price at which 
. share is standing. Possibly the jobbers prefer to 
| reed pee aaah pra ay in the background in case 
| upon the ‘eae ,cenved from what is called poaching 
aos Tokers preserves be challenged. It is satis- | 
y to notice that at least some people are subscrib- 
ae — a. advanced here last week, and agreeing | 
= eee roker must act to the ! best advantage for | 
legislath W 10 gives him an order, it is absurd to suggest | 
| on against dealers which shall restrict in any | 


ro _ most open market that comes with liberal | 


‘Life Premiums ani Income-Tax.—The income-tax | 
authorities have 


been very active of late, and have | 
dee e much litigation. In two well-known cases, 
ean 0 the Gresham Life Office in regard to the 
— foreign ‘nvestments, and those in respect of 

“sainst the Great Indian Peninsula Railway | 


ECONOMIST. 
aaa NO 


339 


Company’s annuity holders, the House of Lords has 
given judgments adverse to the Crown lawyers. The 
privilege which life policyholders possess of claiming 
abatement of income-tax on their premiums, up to one- 
sixth of their total income, is so valuable an en- 
couragement to thrift that we hope the case of ‘‘ Hun- 
ter v. the King,’’ decided in the Court of Appeal on 
Wednesday, will be carried up to the final.Court. The 


| plaintiff is, in this case, backed by the London Life 


Association, and we have reason to believe that the 
directors of the company will, in the interests of their 


| many policyholders, endeavour to secure a favourable 


judgment in the Lords. The facts in the case are 
simple. It is a common and useful practice for life 
assurance companies, when a policy has acquired a 
surrender value, to advance the whole or portions of 
premiums which the assured does not find it con- 
venient to pay. A receipt is usually given for the full 
premium, and the assured enters into a bond to rep ty 
the sum which has been borrowed. It is no concern of 
the income-tax authorities how the premium has keen 
provided, and when the receipt is put forward for 
abatement of tax they have usually no knowledge that 
the premium has not been paid in cash out of the 
policyholder’s own pocket. The London Life As- 
sociation charges rather high premiums during the 
early years on its participating policies, and it is able 
to allow a surrender value of half the premiums from 
the beginning. In order to enable its clients to secure 
the maximum amount of assurance protection from the 
beginning the association will advance as much as half 
each premium, taking of course security in the form of 
a charge against the surrender value. This loan must 
be liquidated sooner or later. Although it might ap- 
pear on paper that a policyholder under this systen 
pays only half the premium in cash he really pays it af 
—half in cash furnished by himself, and half in cash 
lent him by the office. If the London Life Association 
had adopted the ordinary practice of treating the 
premium and the loan as two distinct transactions, as 
indeed they are, the income-tax people would have 
known nothing about the manner in which the money 
for the premium had been provided. But the office 
receipt is at the same time a receipt for money paid, 
and an acknowledgment of the debt, and the Inland 
Revenue office fastened on this receipt and declared 
that abatement of tax was only permissible on the 
portion paid by the assured out of his own pocket. Mr 
Justice Phillimore held that abatement on the full 
premium should be allowed, but the Court of Appeal 
has overruled him. This Court admits that if the money 
to pay part of the premium had been borrowed from a 
third party the full abatement could be claimed, but not 
if the money was borrowed from the association itself 
on the security of the policy. The point as to what 
would have happened if the money had been borrowed 
from the same office, on the security of another policy, 
was, unfortunately not gone into. The absurdity of 
this decision can be seen from the ease with which it 
may be circumvented. A policyholder has only to split 
the transaction into two parts, and pay the full pre- 
mium one minute and draw out half of it the next 
minute as a loan on the security of the surrender value 
and he will get a clean receipt for the full premium ; 
or, if the Inland Revenue Office require a declaration 
that the premium has not been paid out of sums lent 
by the office on the security of the policy, all the policy- 
holder has to do is to take out two policies at the same 
time—each for half the sum assured he desires—and 
borrow the money on one to help pay the premium on 
the other, and vice versd. The attempt to draw a 
distinction between money borrowed from an assurance 


| company on the security of a life policy, and money 


borrowed on some other policy, or obtained by an over- 
draft on a banker is quite ridiculous. If the House of 
Lords really upholds this judgment of the Court of 

ppeal the assurance companies, which seek to meet 
the financial requirements of their customers, will 
simply have to teach them the simple methods by which 
the fine-spun legal decision may be circumvented. 
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The London and Globe Scandal—The Attorney- | 
General's defence of his decision against the institu- | 
tion of a public prosecution in connection with the! 
London and Globe scandals was not of a reassuring 
character. It was admitted that Mr Whitaker 
Wright had been guilty of grave offences, and the | 
Solicitor-General expressed his belief that that gentle- | 
man had issued a false balance-sheet, while the Prime | 
Minister spoke of the fraudulent nature of the trans- 
actions in which the managing director of the London 
and Globe Corporation had been engaged, and averred 
that, if ‘‘ such scandalous frauds ’’ are allowed to go 
unpunished, the fault must lie somewhere. Mr Balfour 
held that the fault lies in the inadequacy of the law, 
and promised on behalf of the Government to introduce | 
legislation for the purpose of remedying the evil. But 
the opinion was expressed by at least one lawyer in the | 
House that, on the admitted facts, grave offences 
against the law have been committed, and, as Sic 
Robert Reid truly said, unless the sharp edge of the | 
criminal law is applied when necessary, Sete | 
operations in connection with joint-stock companies | 
will never be suppressed. The undoubted feeling of 
the commercial community is that in the interests of 
public morality steps should have been taken to deal 
with those responsible for the scandals disclosed in this 
deplorable affair, and it may well be asked what useful | 
purpose the existence of the Public Prosecutor serves, 
if he is to remain passive in face of such proceedings | 
as have been disclosed. Both the Attorney-General and | 
the Solicitor-General dwelt on the fact that the inaction | 
of the Public Prosecutor does not prevent anyone else 
frominstituting criminal proceedings. Thisis, of course, | 
true enough, but when people have lost their moncy | 
through the collapse of a financial enterprise, they are 
got anxious, even if they are able, to expend more in | 
a prosecution from which they can derive no pecuniary 
advantage. In a case of this character, the duty of 
initiating proceedings is a public and not a private one, 
and the mere doubt as to whether a prosecution, if | 
initiated, would prove successful, can hardly be} 
considered a justification for inaction on the part of | 
those entrusted with the responsibility of setting 
the law into operation. Moreover, if there is no 
earthly chance of a prosecution being successful, 
the Attorney-General might have specifically pointed | 
this out when referring to the fund which is being | 
raised by shareholders for instituting criminal proceed- 
ings ; but on this point he declined to commit himself. 
Ac he proper time, Sir Robert Finlay will, he declares, 
be prepared to state the reasons which guided his 
action; in the meantime, if there is to be a prosecution, 
it will not be undertaken by the Government, the 
framer of a fraudulent balance-sheet being safe from 
the attentions of the Public Prosecutor. We think, | 
however, that having regard to the manner in which | 
the offences committed were characterised by Minis- 
ters of the Crown, those who are endeavouring to | 
bring about a private prosecution should receive 
distinct encouragement from the discussion in the 
House. It was stated in the course of the debate 
that a member of the Government was a partner in a 
hrm which had some connection with the transactions 
under discussion. There was no shadow of sugges- 
tion that the gentleman alluded to had any complicity 
in the frauds; but in view of the contention that 
Ministers, and even ordinary members of the House, 
ought not to be associated with a public company, a 
clear conception of the actual facts is desirable. That 
it would be highly reprehensible for a Minister to be 
a director of a company like the London and Globe, the 
essence of Ww hose business was gambling on the Stock 
Exchange, is obvious. But there is, in ordinary circum- 
stances, no reason why a member of the Administra- 
tion should not retain his seat on the board of an in- 
Surance or railway company in which he is largely 
interested, and no reasonable person would suggest 
that his acceptance of office should have caused the 
ee - : outers his directorships of local 

ancas , with which he, as a land- 


| bably made since January Ist. 


| the preceding year. The total exports amounted to 
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the number of directorships which they hold, but the | 
quality of the companies with which Ministers of the | 
Crown are associated, that is a matter of publi 


€ COn- 
cern. 
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The Egyptian Mining Gamble.—The attempt to create | 
a gold mining industry in Egypt may possibly proye| 
successful, but until some tangible results are forth. || 
coming, the public will do well to refrain from touching | 


i 


the shares of the various companies at the level of | 


prices to which they have been rushed. During the || 
present account Nile Valley shares were hoisted from | 
6} to over 10, and Egyptian Mines Exploration from || 
10s to 17s. There is no adequate explanation for | 
these advances, and the market should, therefore, pe | 
left to the professional element which has engineered | 
the rise. The attempts to boom Egypt as a land of |! 
gold have been amusing enough. It has been|! 
affirmed in prospectuses that the Land of Ophir is | 
in the vicinity of Mashonaland, but in an illustrated | 
pamphlet on ‘‘ Mining in Egypt,’’ it is now solemnly | 
contended that that land of gold really lics between || 
the Nile and the Red Sea. | Moreover, Herodotus, | 
Diodorus, and Strabo are cited to prove that the| 
Pharoahs and the Romans exploited a country between | 
the Red Sea and the Nile for gold and gems. These | 
references to ancient writers are interesting enough, | 
but a dividend or two would be more convincing. 


. 7 


Merchant Shipping law, voted in April last, the| 
navigation bounty for French-built steamers was raised | 
from 1f toc to 1f 7oc per ton gross per 1,000 nautical 


miles run; but Parliament, with the view of limiting | 


| the’ expenditure, the amount of which was uncertain,| 


introduced clauses to the effect that the bounty | 


should not be paid at the same time on more than 300,000 | 
tons of new ships, and that the total sum during the | 
12 years for which the law was voted should not} 
exceed £6,000,000. When the maximum tonnage | 
was reached other new steamers could only benefit by| 
the law as extinctions occurred. Vessels were only to) 
take rank in the order of priority in building as regis-| 
tered when the contract with the builder was signed or | 
the specifications lodged. The consequence of these | 


| restrictions has been, that owners, as well as builders to} 


secure the building bounty, have hastened to make their| 
declarations, and at the end of the year 1902 these were) 
deposited for a total of 392,112,000 tons, which would 
involve the payment of bounties. to the amount of | 
£9,256,300, or more than the total tonnage and the pre-| 
sumed credits that would be required for the entire| 
period of 12 years. Qther declarations have been pro- | 


Japan's Foreign Trade.—The foreign trade of Japat) 
during 1902 showed a substantial increase over that o! 





258,290,407 yen, an increase of 5,940,924 Yen, while | 
the imports rose to the extent of 13,167,049 Ye) 


i 
ep} 


namely, from 255,816,645 to 271,733,530 yen: The | 


principal expansion in exports was in manufactured | 
articles, silk and cotton tissues, matches and matting | 
showing very large increases. In raw silk and tea | 
considerable advances were recorded, but the exports | 
of copper fell from 13,604,610 yen to 10,261,979 Ye 
Among imports the principal increase. was in ™@*) 
cotton from 60,650,362 to 79,784,771 yen. Cotton yar, 
on the other hand, fell from 4,873,738 yen to 1,747)575 | 
yen. Machinery and engines show a large decrea® | 
and the imports of sugar a considerable diminution 
viz., from 33,493,306 yen to 14,448,258 yen. Woollens 
and worsted cloths, flannels and shirtings, and cotton 
prints, on the other hand, were imported larget 


- 


as wi | quantities than in 1go1, the increase in the last-n4 
; Owner, has intimate associations. It is not so much | 


being from 4,500,388 yen to 9,300,074 yen. 
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Labour Market.—The Labour Depart- 


Bay the Board of Trade reports that the — 
ployment during January showed petc 
Sc cmt th Dam 
ear ago, particularly in shipbuilding, ; 
on = teel industry. In certain industries, how- 
—e i -ment was better than in January, 1902, 
- te manufacture, most branches of the textile 
+f PS d shoe manufacture and the printing 
trades, boot an : ‘ te 
“ In the 225 trade unions, with an aggrega 
a“ hip of 47,671 making returns, 27,685 (or 5.1 
ne) were repented as unemployed at the end of 
fanuary, as compared with 5.5 per cent. in ——— 
and 4.4 per cent. in the 217 unions, with a membership 
ae f which returns were received for 
of 545,004, from “oi ‘ith the end of 
January, 1902. The comparison with the e1 
December is somewhat affected by the interruption of 
business caused by the Christmas and New _Year 
holidays, especially in the engineering and shipbuilding 
trades. The mean percentage of unemployed returned 
at the end of January during the past decade was 5.2. 
The total number of workpeople involved in trade dis- 
putes which began or were in progress during January, 
1903, Was 14,921, compared with 15,830 in December, 
102, and 26,045 in January, 1902. The aggregate 
duration of all the disputes of the month, new and old, 
amounted to 268,000 working days, compared with 
309,000 in the previous month, and 128,000 in the 
corresponding month of last year. No new disputes of 
importance began in January. The 17 that occurred 
involved only 2,332 workpeople, of whom 1,916 were 
directly, and 416 indirectly affected. The correspond- 
ing number of disputes in December, 1902, was fifteen, 
afecting 3,928 workpeople, and in January, 1902, 33, 
afecting 23,558 workpeople. Of the 17 new disputes 
in January, 1903, two took place in the building trades, 
one in the coal mining industry, five in the metal, en- 
gineering, and shipbuilding trades, six in textile trades, 
ad three in other trades. Definite results were 
reported during the month in the case of 25 disputes, 
new and old, affecting 4,843 workpeople. Of these 25 
disputes, six, involving 285 persons, were decided in 
‘favour of the workpeople ; 13, involving 2,118 persons, 
favour of the employers, and six, involving 2,440 
peysons, were compromised. The changes in rates of 
wages reported during January affected about 23,400 
workpeople, of whom nearly 16,300 received advances 
and 7,100 sustained decreases. The net effect of all the 
changes was a decrease averaging 14d weekly per head 
0! those affected. The changes of the previous month 
lected 20,400 workpeople, the net result being an 
4 rease averaging gid weekly per head. During 
January, 1902, the number affected was 156,700, and 
“me net weekly result was a decrease averaging 53d 
weekly per head. The princinz : 9 
we ad. principal advances affected 
“wd 59900 coal miners in the Bristol and Radstock 
“siricts, 6,800 ironstone miners in Cleveland, and 
',§00 limestone quarrymen in Weardale. The princi- 
: decreases affected 5,000 metal and tube workers in 
*rmingham, and 800 shipbuilders in the Humber dis- 
saa Two changes, affecting about 9,100 workpeople, 
fear meet by conciliation boards. One change, 
“re a workpeople, was arranged by arbitration, 
elect. und ~~ affecting about 620 workpeople, took 
rps = Siding scales. Two changes, affecting 
toons People, were preceded by disputes causing 
gh a and the remainder, affecting about 
a i eee oe arranged directly between 
esse people, or their representatives, 
ppage of work. 
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* personalty in oulivedes — Proved, with the amount 


Captain Thom Bi. 
Lynsted. Kent William Vallance, ].P., late of Aymers, 


Mr Edward Hothas 3 oe . a e+e I 
Ewa fe ae eeeeeeeesees 127,675 
ttt Fulford, Yorkshe D.L., J.P., late of Fulford same 
| m ethi eer esos “aoe UOC OCNSS CO06 ’ 3 
urea Bristol ps a late of Woodside, Stoke 
Mr w Rete Sain oo OP Pes eeesess Pee ee eee eee > 

ard Petre, late of Whitley Abbey, Coventry .... af 
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Sir Frederick Perkins, late of 2 Grosvenor square ...... 52,453 
Mr Edgar Barker, J.P., M.R.C.S., late of 21 Hyde Park 

street, W. 2. ccscccccsccerccesccceccccccsascesesses - $0,937 
Hon. Eleanor Julian Long, late of 14 Bryanston square 49,685 
Lieutenant-General Sir John Stokes, K.C.B., late of 

Spring House, Ewell ....... eceeccccses 





Foreign Correspondence, 





PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, February 19. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
re 1903. Feb, 12, 1903. Feb. 20, 1902- 
c f ce f e 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
DP MidsdéctsiseGinses 8,002,313 54 .. 800231354 .. 8,004,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000000 0 .. 4,000,000 0 
Special Reserve .......... 8,407,444 16 .. 840744416 .. 8,4C7,444 16 
otesin circulation ...... 4,338,947,90§ 0 ..4,376,841,065 0 ..4,122,395,6445 0 
Interest on securities trans- 
ferred or deposited .... 18,342,862 9 .. 19,265,878 77 .. 19,820,032 78 
Bank notes to order, re- 
ceipts payable at sight 8,328,115 3 .. 8,305,743 38 .. 10,554,514 32 
Treasury account current 
IN kct-dhcasecsscs 118,002,261 55 .. 105,308,132 70 .. 150,057,951 85 
Current accounts, Paris .. 353,253,750 $0 .. 318,606,931 9 .. 397,533,352 39 
Do branch banks ...... 65,195,349 0 .. 69,890,420 0 .. 63,761,644 0 
Dividends payable ........ 2,567,965 41 .. 2,788,764 41 2,611,309 75 
Discounts and sundry inte- 
ee ee 4,495,314 17 4,153,891 57 .. 3,999013 37 
Rediscounted the last six 
I iechuceancéecens 1,488,630 18 .. 148863018 .. 1,523,936 0 
| Ea 46,019,891 82 .. 58,581,194 90 .. 42,645,741 8 
WO? beedaceucies 5,181,685,552 99 ..5,190,246,159 84 ..5,039,918,648 38 
CREDITOR. 


ce 
”7 
t 


f ce f ft c 
Sebnc otis onuedinn 5,624,512411 11 ..3,610,975,800 17 . .3.604,270,747 41 
60,273 0 .. 105,336 a 


Commercial! bills overdue. . . 4 10,169 57 
Commercial bills discounted 
in Paris not yetdue .. 277,862,360 51 .. 270,950,182 6 .. 170,839,559 35 
Treasury bills ............ 94,618 4 .. ot <a 144,483 61 
Commercial bills, branch 
ST Savedikutesven nd 354,269,294 0 .. 389,971,198 0 .. 324,462,892 0 
Advances on deposits of 
Nc itine otns kena’ 114000 0 .. 114,000 © .. 6953000 0 
Do in branch banks .... 76,300 0 .. 76,300 0 .. 226,600 0 
Do in public securities .. 166,566,867 70 .. 167,488,625 51 .. 167,053,960 4 


Do by branch banks .... 270,721,179 O .. 269,658,877 0 .. 277,340,806 0 
Advance to the State (Con- 
ventions, June 9, 1857, 

and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 

Government stock reserve 12,980,75014 .. 12,980,75014 .. aarti z 





Do di ME Ncnvvadsivns 99574499 0 .. 99574499 0 .. 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 25,841,177 93 .. 25,816,739 0 .. 24,366,469 3% 
Expenses of management. . 861,845 71 .. 826,895 1 .. 858,426 61 
Employ of the special re- 
BOFVE 2... cecccccresces 8,407,444 16 .. 840744416 .. 807,444 16 
EIND oun bebatasixeiicdcs 59,742,531 79 .. 53,299,515 75 .. 62,376,035 30 
PR sicanteconcnes 5,181,685,552 99 ..5,190,246,159 84 ..5,039,918,648 38 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. Frances. 
SU CUNO... ciinuvevaniieadidabibbasissenereade 12,604,129 
GE crcvedserncdeusasdsveasusseadeeceosetesacéancse cee | AEEEEE 
DECREASE. Francs. 
Circulation. . .....+.+.+++ dbbubsrendeubssseneresesoeses - 37,893,160 
PP TIEED . .< canous pacsmecdensmencbbeecesesscchsse 29,949,748 
Discounts ee SESS SSCS SEHESES CESSES E TC HH HHH 28,695,107 
BANK OF FRANCE RATES, % 
DIE i cccedicacodedccsesdconsecnssacedunccdscoese 3 
Advances on bullion ....... Scececceee Seeeeeeos occesce 1 


Advances on public securities ...cccccresecececosess Sf 


Private discount is unchanged, the rate of 2} per cent. 
being maintained by the same rate being allowed by the 
Treasury on Bills for three to under nine months. The 
London exchange has recovered to 25f 164c, but gold 
continues to be received from England, and some is 
returning from Egypt. The Bank has added £396,798 
to its reserve of that metal. The cash to-day and last 
week was made up as under :— 

-——— February 19. ——~. ——— February 12,___.. 

Francs. £ France. £ 
Gold .. 2,526,522,239 = 101,060,889 .. 2,516,602,267 = 100,664,091 
Silver... 1,097,990,172 = 43,919,607 .. 1,094,375,5535 = 43,774,941 


3,624,512,411 =—144,980,496 .. 5,610,975,800 =144,439,032 
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The following were 5 to-tay’ s dosing prices and the | 
variations on the week :— 

Feb. 19. Feb. 12. 
f° te 
100 5 100 5 
99 65 99 60 
102 60 102 65 
104 35 103 85 
30 25 30 5 

109 60 
3.790 0 3.775 
1,116 1,106 
586 587 
ee - 130 1,122 
os ae 735 
+» 825 850 
ee 3,850 3,829 
»- 1,775 1,812 
945 


oo 940 
«» 1528 1,538 
950 


oo 2 

-« 1419 50 1,419 
-» 1,205 0 1,205 
8 83 


~- 


100 .. 
100 
100 
100 


per Cents....... 
Redeemable Threes .. 
Austrian Gold 4 % .... 
Turkish Fours........ 100 

tian Unified .... 100 
Bank of France Shares 1,000 

ue de Paris...... 
Comptoir d'Escompte 
Orédit Lyonnais 
Crédit Foncier........ 
Paria Gas Shares .... 
Suez Canal .....+-++- 
Notthern Railway.... 
Western Railway ..., 
Orleans Railway...... 
Eastern Railway...... 
Lyons Railway ...... 
Southern Railway .... 
South of Austria Rail 
Rio Tintos Ord. -» 1181 0 .. 1,151 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
ae in the table above :—Brazilian Fours 78f 774¢c, 

+ 674c; Spanish Exterior g2f 35c, + S2}c; 
Six per Cent. Bonds 350f, + 4f; Portuguese Threes 
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Chinese Fours 103f,—5c; OttomanBank 604f; Meridional 
of Italy Rails 694f, + 2f; North of Spain Shares ach 
— 6f; Bonds 360f, + 1f; Saragossa Shares 350f, — 
Bonds 391f,— af ; Tharsis Shares 120f 5oc 
Copper 76f, + if; De Beers 542f, — 17f; 
ney 86f, — 3f; Consolidated Goldfields 196f 50c, 
_— Ferreira, 592f, — 2f; Geldenhuis 173f, — 1f; 
Géldenhuis Deep 288f,+ 3f; Transvaal Land 142f 50c, 
-— 3f; Buffelsdoorn 28f 75c, — 3f 
Estates 81f 25c, — 3f 75c; Robinson Mines 270f 5oc,_ 
6f ; Oceana 56f, —- 2f 75¢; 
— if 75; 
ban Roodepoort 86f,— 1f; Rand Mines 275f, — 8; 
Lancaster 67f soc, — 2f 50c; Village Main Reef 222f 
soc, — 4f 50c; May Consolidated 115f, — 3f; 
Bank 39f 25¢. 

The voting of the estimates for the year, which com- 
menced on January rst, has made little progress, and it 
has now been necessary for the Government to ask Par- 
liament for authority to collect the taxes provisionally 
for a third month. The obstacle is the clauses to restrict 
the privilege enjoyed by growers of vines or fruit trees of 
distilling alcohol for their family consumption. A large 
minority of the Chamber, including a certain number of 
the usual supporters of the Government, defend the 
privilege as a right, for electoral reasons. It is estima- 
ted that this free distilling causes aloss ot 100 million francs 
(£ 4,000,000) annually, and the Minister of Finance, M. 
Rouvier, hoped torecover 50 millions (£ 2,000,000) of that 
sum by limiting the quantity exempt to 20 litres of pure 
alcohol, which would represent qo litres, or about nine 
gallons of potable spirit. He, however, 
the premises of these privileged distillers should be 
subject to the inspection of the excise officers. This 
was energetically opposed by the minority, who refused 
to admit that their protégés were capable of making false 
declarations. As acompromise, the Minister offered to 
exempt from the visits of the exciseman all owners of 
not more than two and a-half acres of vines, or fruit 
growers not possessing more than 50 fruit-bearing trees. 
That was not, however, sufficient, and for the last week 
the members of the minority have been employing every 
possible means of obstruction to prevent any progress 
being made with the Budget. 

The syndicate of hotel proprietors in Paris have been 
again defeated in their action against the railway com- 
panies t o prevent them from building and working or 
| leasing hotels at their termini, on the ground of unfair 
When the Orleans company built a new 
central station in 1901 on the quay facing the Tuileries 
Gardens, with an hotel as a dependency, the syndicate 
of hotel keepers ‘brought a first action against the com- 
pany before Tribunal of Commerce, but were un- 
successful, oe ‘Court holding that a terminus hotel 


tad 


25¢;3 


competition. 


\for the accommodation of passengers. Sy 


_of proprietors 


|plans of the company, which were 


_the accommodation of travellers, 
| banquets, meetings, &c. 


| (Lombards) Railway Company are about to propose t 


Cuban | 


Chartered | 
| the outside markets. 
|than too francs will be put up or down by steps of} 


Randiontein 


| franc. 
Simmer and Jack, 44f Soc, | 


East Rand Proprietary 205f soc, — 7f; Dur- | 


Robinson | 450f, secured on the disposable receipts of the Govern- 


| purchases or drawings in fifty years, but not before 19 


| surplus was principally in registration and success! 


| bourse tax. 


demanded that | 


[February 21 1903, 


must be s camtheed as an extension of the raily ay seryi 
Ai ose i ten Qty 
when the hotel was opened, and ban Juets, balls Ry 
entertainments were given in its saloons, the syn4; 
renewei the proceedina s before 
Tribunal of Commerce, and this time obtained an i; 
tion and damages, the Court judging that the lecces » 
carrying on an illicit competition, under cover ; 
railway company’s monopoly. The Orleans Como 
appealed, and the new judges have now quashed the] 
judgment of the Tribunal of Commerce, on the grout. 
chat the restrictions imposed by the Tribunal 
violation of freedom of trade, and, moreover. 
appro 
State, comprised the concession of an hote! 
but also 


It is stated that the direction of the South of 
debenture-holders a fresh scheme for the redempti n of 
their obligtions. It would provide for a reduction in the 


Lut 


|number to be drawn in accordance with the table of 
| redemption to 2,000 only, to be paid off at par frorn the 


years 1902 to 1911, after which date, until roré, thy 


number would be gradually increased. The number 


| not drawn between 1902 and 1916 would be coi ape 
32f 624c,— 24c ; Russian Old Threes 89f 50c, — 30 ; | 


in the subsequent drawings down to 1958. During th 
last ten years of the concession, which expires in 968 | 
the redemption would revert to the number stipulated in| 
the original conditions. 
The committee of the Paris Coulisse have revised the 
mode of quotation of the prices of securities dealt in on 
Bonds of a nominal value of less| 


25 centimes, or mutiples of the same; those of from roof} 
to 1,000f by degrees of 50 centimes; above 1,000f by one} 
Foreign State loans or similar bonds by steps 
multiples of 2} centimes. 

A subscription will be opened on February 26th at 
Offices of the Ottoman Bank and other financial establish 
ments for 120,000 Servian 5 per cent. bonds of 5oof, at 


t the | 






redeemable by} 


s 


ment monopolies and railways, and 


n 


The interest will be paid in francs in Paris, and at} 
Brussels, Geneva, and Beigrade, and at the rate‘) 


/exchange at Berlin, Vienna, and Amsterdam. 


arn 
ary pro 


Indirect taxes in France in the month of Janua | 
duced 243,627,600f (£9,745,104), which was an increase | 
of 4,867,400f (£194,696) on the estimates, and 
6,243,400f (£249,736) on the same month of 1902. The | 


ne | 


oc and t 
stamps, excise duties, Government monopolies, a0 


Customs and sugar duties left deficit S, 
ion trade 


The following was the value of French foreign trade | 
in the month of January in the last two years :— 


IMPORTS. 


- 1903. 
Francs. 
55,654,000 = 
248,139,000 
51,516,000 2,050,640 


355,303,000 = 14,212,360 .. 528, 968,000 ~ 
increase, 26,341,000f = £1,053,640. 


EXports. 


i 
Francs. onan | 
52,594,000 = 21% 
224,567,000 _ 
51,807 oo au: 


—— 


—~ °~* 


£ 
2,226,160 
9,925,560 


Raw materials .... 
Manufactures .... 


Totals .... 


—— - 198. — ~ een 
Francs. Francs. 
41,106,000 1,644,240 51,325,000 
95,441,000 3,857,640 84,438,000 

6,820,280 


renee 142,646,009 
863,840 17,255,000 


"$29,650,000 13,186,000 295 652,000 


Increase, 33,983,000f = £1, 359,520. 


Raw materials 
Manufactures .... 
Post parcels ...... 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, February? 


The stock market last week showed a marke 
from its previous dulness. Three events have 
to do with reviving interest, stimulating P' rices, 
bringing the public back into the Street : The annou® j 
ment of the Rock Island alliance with Souther - 
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; e } . - ar | 
| vnion Pacific interests, the whole significance of which | statements. All the trust companies should be obliged 
Tmo 













| Pennsylvania Railroad's amendment to its 34 per cent. 
| convertible bond project. Erie, Delaware, and Hudson 
and Frisco were all active. In the last hour on Tues- 


| dav, augmented trading took place on the appearance of a 











| Central, presumably on its plan to spend $30,000,000 for 


| market broadened, Steel, Rock Island, Reading, and 
| Coppers leading, with improved earnings of coal roads 











told ; the’defeat of the opponents of the | to carry a reserve in their vaults of not less than 5 per | 

bas not yet been - -onversion scheme by decision of the | cent. A larger sum would do no harm ; but if anything 
Steel Trust stoc cf Errore and Appeals, and reports of | beyond 5 per cent. is imposed, it should be done gradually, 
New Jersey Comt oe aan earnings of railways, both | as the sudden locking up of $40,000,000 of reserve would 
striking gains In -ent months and with like months a | create an unnecessary stringency. The value of reserves 
3s compared i coisichinats with these, general trade | is in emergencies, and while the trust companies remain 
year aG0- be ca a of business in industrial and com- | deficient in this respect they will be elements of weakness. 
reports of tee well toward 1904 are included, The current reports from the dry goods trade are 
mercial staples a a reason for the animation which | among the most cheerful ever recorded at this season of | 
there appears aa dead in stocks and bonds. Notevery | the year. Cotton goods note exceptional activity and 
ers =paer wt an advance, but two-thirds of the | strength, but other lines of spring trade are busy; iron | 
= ee cl $ 4 higher thana week ago. The market | and steel are active for this season; lumber production and } 
acuve sto cdaystrong, butirregular on increased returns demand are brisk, and hardware is in heavy demand. 
ee nag a handsome earningsstatement | Cold and wet weather is complained of in some sections of 
a Ragublic [ron and Steel, and the announcement of the winter wheat region, but too dry weather is noted 
wor in Kansas. Progress is being made in spite of some 
drawbacks, adds Bradstreet’s, but these very shortcomings 
are evidence merely of superabundant prosperity. For 
instance, the notice given last week by the Western rail- 
roads that they would be forced to refuse numerous 
classes of heavy freight, such as grain, flour, iron, iron 
ore, and lumber, and that, in fact, they could take only 
perishable and quick-moving merchandise, is evidence 
that the railroad facilities of the country, as frequently 
noted before, have not expanded so quickly, or in as 
great proportion as has the volume of business offered. 
In the iron and steel trad¢, the fuel situation is really 
but little better, owing to the congestion in car transpor- 
tation between the coke es and consuming points. 
The worst railroad congestion seems to be between 
Pittsburgh and the Mississippi River, where the move- 
ment of grain, lumber, coal and coke, live stock, and | 
other heavy freight, is still retarded, although the Penn- 
sylvania and some other important roads have withdrawn 
the embargo. 

Foreign commerce is keeping pace with domestic 
trade. At New York City last week merchandise 
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small boom, and Smelting was sought for beyond any 
recent record. United States Steel’s 6,000,000 tons of 
contracts on the books for 1903 delivery, Wabash's 
entry into Pittsburgh, animation in Pennsylvania stock 
and bonds, and in the leading coppers were next utilised 
by the bulls, the only weakness being in New York 






| new terminals at the metropolis. On Wednesday the 








‘andrumours of a Harriman combination. On Thurs- 
| day the speculative locomotive steamed up on surpris- 
ingly good December earnings, the announcements of the 
Steel Trust suit decision, a Rock Island - Harriman 
jalliance, and London buying. A result was better 
figures for Steel, Reading, Wabash, and a long list of 
| minor favourites. On Friday began a reaction. * First 
came the Venezuelan hitch, then the temptation to take 
| profits in sight, and, lastly, the warnings of a surpris- 
j ingly unfavourable bank statement. The day ended 
with a reaction of about a point in many securities. 
| Saturday followed the same course as Friday, but many 
|of the favourites showed encouraging firmness. The 


bank statement, while unfavourable, was misleading in 
| that it included several special transactions of the week 


} 


| Delore, 
| Conjecture now is busy with what the future has in 
Store for prices. The money market is all in favour of 
activity, rates being low and funds abundant. While 
exchange rates have advanced from their recent lower 
evel, there are no indications that recent sales of bonds 
abroad have fully exhausted their effect on foreign 
markets where we owe the most. Still, predictions are 
Rot wanting that gold may yet go abroad, the senti- 
meatal influence of which, of course, would favour sell- 
ing. The strength of the Gould stocks has been 
_Telatively most inexplicable. The gainsin St Louis and 
| San Francisco, with rumours of extension and alliance 
| a Rock Island and Southern Pacific, in Reading, with 
8S increased dividend, and in Erie, with heavy earnings, 
are easily explained. The Coppers, too, seem to have 
| Sut ciscounted the improvement in the market for the 


| Metal, and the rumours of an ending of the war between 
| Producers. As for Steel 
























exports surpassed those of a year ago by $2,388,491, 
while imports increased $3,423,541. For five weeks of 
1903 there were gains of $9,248,415 in exports and 
$5,686,913 in imports. Railway earnings during 
January were 8°6 per cent. larger than last year, and 17°7 
per cent. in excess of 1901. Bank exchanges at New 
York last week were 7°6 per cent. larger than a year ago, 
but 29 per cent. smaller than in the corresponding week 
of 1go1. At other leading cities there were gains of 7°4 
and 19°7 per cent. respectively. 

So widespread is the protest against conditions that 
will result from the new German Tariff law that a new 
commercial treaty with Germany is being talked of at 
the State Department. Numerous reports have been 
received there from people interested in the raising of 
grain, fruits, and cattle, explaining that all these articles 
are very harshly dealt with by the new German law, and 
that the United States will lose millions unless a special 
treaty is arranged granting lower rates to American pro- 
ducts. Those who have watched the situation say that 
unless we keep a sharp eye out the United States will 
awaken to find nearly all Europe in a commercial com- 
bination against us. Germany, France, Russia, Belgium, 
Italy, Austria-Hungary, Roumania, Switzerland, and 
Servia have commercial treaties with each other which 
~— , both the common and preferred, expire with 1903. Germany has a trade agreement with 
_“coreing to all that is known of trade conditions, the | each of those countries, all of which, except that with 
». poration's management, and the outlook for continuous | France, end this year. It is also pointed out that Euro- 


eee ae 


| M steel, a str 





divid. . 
| a? ens nee at present figures, and pean Governments are drawing up trade agreements, in 
fe Gers a D urn for the investment. But | some instances on a basis that will operate to the disad- 
—s Cae these shares may go remains to be seen. vantage of the United States. In fact, it is said that 
| a. such indications of a revival of interest in industrial | some of our rivals on the other side are sacrificing some 
lor, we eS, Deen witnessed since the crash of May, | of their own interests in order to secure agreements 
| “981, aS was shown last week, with a dogged strength | which will exclude from certain fields the products of 
and bu ae a in copper, and marked activity | this country. Germany and Russia are both engaged 
Theres ae - _ and American smelting. in a bitter trade rivalry with this country; neither is 
| money ceiaieteaien actor that might possibly affect the | anxious to make any concession, and administration 
| prevails which . avourably, unless the good judgment Officials are thoroughly alive to this, At present 
| ment obliging ieee be counted on, the move- | there is no commercial treaty between the United 
| C@ITy a reser . New York City trust companies to| States and Germany, only an “ agreement” under 
| one already ae Ss a step in the right direction, and | Section 3 of the Dingley Tariff Act, by which 
| Og methods aby = he concerns which place sound bank- | Germany gives us the lowest rate enjoyed by any other 
| Ove the desire to present record-breaking nation, and permits our fruits to enter without being 
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stibmitted to the sanitary examination. In. peeen, Se 
gets reductions on a number of specified articles. is 
agreement may be terminated by either side on six 
months’ notice. 

LL 


GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


Berwin, February 18. 


The reduction of the Reichsbank’s rate last week 
has caused a new advance in the rate of most foreign 
exchanges, which gave rise to some concern lest 
gold should be exported ; but this week rates are about 
stationary, and it is doubtful whether they will go 
higher. London cheques are being bought at 20.50, 
at which rate gold could be exported to England. 
There is no information at hand, however, to show that 
any exports have been made. The private rate of 
discount, too, has remained fixed at 1§ per cent. for 
more than a week, and it is not improbable that it will 
drop still lower. _ Call loans are abundantly offered at 
1} per cent. On the other hand, the movement at the 
Reichsbank remains somewhat less satisfactory than 
last year. The total improvement of the status, as 
shown in the return published yesterday, is reflected in 
a gain of £2,796,000 in the note reserve, as against 
£:3,598,000 at the corresponding date of 1902 ; and 
the reserve is now £ 14,735,000, against 4,21,842,000 
last year. 

The bourse shows in general a quiet tendency, with 
quotations well maintained. The volume of transac- 
tions has this month been considerably less than in 
January. It seems to be realised already that the 
activity last month was largely unwarranted by the 
industrial and financial situation at home and abroad ; 
and, while there is now no strong tendency to take 
profits, still there is less disposition to invest. Elec- 
trical shares are, this week, partly higher and partly 
lower than on Saturday. Schuckert stock has con- 
tinued to advance, and has now reached 102.50; 
Siemens and Halske stock, on the other hand, has 
receded somewhat from the highest point of last week. 

Last week there were heavy advances in the shares 
of cement companies, upon the prospects of a price 
agreement being reached in this industry, as will he 
mentioned below; but this week profit-taking has 
depressed quotations moderately. Some machinery 
and foundry companies’ shares, too, scored large gains 
last week, upon the announcement that a price and 
pooling arrangement had been made by the manufac- 
turers of cast-iron piping. The shares of some com- 
panies that manufacture textile machinery have been 
very strong. Coal and iron shares have been rather 
quiet of late; but this week the stock of the Con- 
solidation Coal Company, of Schalke, has scored a 
heavy advance, because the company has again been 
able to declare a dividend of 27 per cent. Domestic 
bank stocks are rising moderately. The stock of the 
Austrian Credit Anstalt is being offered in considerable 
amounts, and has fallen several points within ten days ; 
the Russian Bank of Foreign Commerce, on the other 
hand, has gained some 7.50 points in the same time, 
and is still rising. 

In Foreign Government securities the general ten- 
dency is one of firmness. Turkish Funds had weakened 
last week upon the prospects of trouble in Macedonia ; 
but this week there has been a recovery in response to 
the unexpected energy displayed by the Bulgarian 
Government. Spanish Fours, which had made last 
week a considerable advance upon heavy Paris pur- 
chases, have not been able this week to maintain last 
week's level of prices. In foreign railways the ten- 
dency for Austrians is weak, except for Warsaw- 
Vienna, which advanced strongly yesterday. Canadian 
*acific stock has risen regularly for nearly a week. 
The Anatolian Railway's stock has advanced this week 
to 99.10, after a steady rise for several weeks: the 
present quotation is the highest yet reached. Although 
hopeful reports have been sent here by the delegate 
of the German owners of Transvaal Railway Certifi- 
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cates, who is now in London trying to get better 4 
; " 


from the English Government, the Certificates 
made only a slight gain in price. 
A meeting was held here yesterday by the mann 

facturers of Portland cement, for the purpose of ef... 
ing an understanding as to prices and volume a 
duction. The meeting was very largely attended’ os 
the different groups of producers being represented. 
This general participation of the manufacturers : 
the Silesian group and the factories at Stettin he 
quite recently, refused all overtures to join jn dye! 
a movement, was a gratifying surprise to the manag; 
of the conference. The numerous efforts during +, | 
past two or three years to form a general organise 
tion of the industry for all Germany having faileg ; | 
was feared that it would be still impossible to get ' 
producers together, even for the purpose of discussing 
the situation ; but their hard experience during that i 
time has evidently produced the general conviction tho: | 
a common arrangement of some kind is a necessity | 
At the meeting yesterday the chairman stated that | 
the factories are running at only half of their capacity : i 
and that in spite of this reduced production prices are | 
still extremely low. The chairman argued that it} 
would be necessary not only to fix prices by mutual|! 
agreement, but to limit production by assigning 

each factory a yearly quota of cement to be produced, 

The latter idea, however, met with some Opposition ; | 
and a resolution pronouncing in favour of a common 
organisation of some kind was voted down, as being 
too hasty. In lieu of this a committee was appointed, |} 
consisting of delegates from the various groups of pro-| 
ducers, which will go over the whole ground and tr 
to find an acceptable basis for co-operation. This com | 


mittee, it is understood, will begin work at once ; and} 


it is hoped that it will have finished its task within 
week* It is regarded, however, as very doubtful whether 
it will succeed in effecting an organisation which will be 
strong enough to bring a return of prosperity to the 
industry. The regulation of prices may be agreed 
upon ; but the problem of fixing the quota that each 
factory shall produce presents such great difficulties, 
that it is considered to be well-nigh insoluble ; yet ‘| 
was admitted at the meeting yesterday that to fx} 
prices without limiting production would not be al 
sufficient remédy. 
The situation in the cement trade, as intimated 
above, is still unsatisfactory ; but, at any rate, it is not | 
worse than a year ago. Sales last year, owing to the 
activity in building operations, were pretty good, 
| 
| 
} 


Tms 
have 


alter | 


d, till 


¢ | 


| 
| 


| 


prices were very low. A number of the companies 
have already published their annual reports for 1902; 
and in all cases the dividends are as high as for 191, 
and in several instances slightly higher. Silesian com 
panies had a tolerably satisfactory year, being pr 
tected through agreements with their Austrian an 
Russian competitors, and being geographically woo 
remote from their German rivals to feel their com- 
petition seriously. | Several German companies that 
established branches in the United States several ye#s| 
avo, are quite satisfied with such experiments. A | 

The latest reports from the coal and iron centres! | 
Westphalia and the Rhine country show continued} 
improvement. The movement of coal is increasi®s:| 
The demand for coal for industrial establishments el 
growing. Exports to Belgium and Holland, too, aft 
heavy. The non-Syndicate mines are working oo 
full-capacity. For coke there is a very active demané | 
both from the home and the foreign market. The a | 
situation is evidently improving, although not Pp") 
The price of wrought iron bars was, last week, a 
vanced 3s the ton, and the price of crude tron for 4 
port has risen about 2s within a month. The age 
for iron and half-rolled steel from England a” 
United States remains unabated. The Siege? ae 
cate has just taken orders for 10,000 tons 0! sprege 
eisen for the States. stat! 

The Frankfurter Zeitung has made 4 compa 
of the reports of the German mortgage banks # ¢ 
end of 1902. Its table shows registered ™ 
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¢anding, amounting to £/355,735,000, which is a} much greater. Thus we find in 1948 the amount re- 
outer — ooo as compared with the end of June, | ceivable (which will include the proportionate amount 
gain of Lov oe amount of obligations in force for forty-eight days) will be £7 11s 1d, of which only 
1go2; while “440,610,000, which was an increase of | 3s 5d will be interest, so that, even if the income-tax 
amounted to bn samy is at that date as high as 1s 3d, the amount deducted 
Sn ‘ds vaacks the bourse tax upon sales of | will be only 24d, instead of gs 5d, as it would have 
; went” toe ‘all the German bourses last year been had the appeal not been allowed. 5 
| secur! a ab £678,000, against £6,361,000 in 1gor. Taking the average income-tax as 1s in the 4,1, and 
Se ae it discounting all future payments at #2 17s per cent. 























ahi ti ‘ ry i e taxes in 
Nevwithatanding: the heavy iactotss Ot before they | (the rate at which the original annuity was calculated), 
1900, the a inion the tax yielded £721,000. it will be found that the total saving to a holder of 
a y Relat £100 original stock is about £4 2s, or a total saving 
of £820,000 on the whole of the company’s capital. 
The annuities of other Indian railways will be simi- 
larly affected, and it is worth noticing that if the 
Bombay and Baroda shareholders are paid by means 
of an annuity, the saving to them on account of in- 
come-tax will probably represent about £5 per £100 
nominal of stock.—Yours faithfully, 








THE CHAMPION REEF MINE OF INDIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-I read your “* Mining Commissioner's ” valuable 
| criticisms with grateful interest ; but I am unconvinced 
by his vague statements regarding the two leading 
\| Indian mines. 
| The recent reports of the Champion Reef's explora- 
| tory work show a magnificent opening out of the deeper 
\| levels, with masses of productive ore. The lode appears 
now to have been intersected at the mine’s deepest 
| point. 
| The mine's “ore reserves” are measured only once 
jayear. The last time, in September, 1902, they were 
| valued at some 245,000 tons ; but since that month very 
|| large additions of ore “in sight’ must have been made. 


Correspondence. 
| 


ACTUARY. 





WEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
= the Public. = Liability 
£ 


z 
Amount previously recorded.... ee -- 10,858,666 .. oe os oe 
Issues of the week— 
British Electric Transformer 


i ; : I ait actcttinncteces 65,000 .. 65,000 .. 6500 .. 58500 

| Moreover, the new ground proposed to be acquired will, | Chicoutimi Pulp Co. 5 % Bonds, 

| 1 presume, enable these deep-level operations to be ee OR soe 9a ncoes CAND : ms et ee 

| extended. Railway, 44 % Debs........-. 175,000 .. 175000 .. 8,750 .. 166,250 
: «: a Eastbourne rporation 3% 

| His threefold test of an “investment” mine seems to Stock, at £914 .........-..-. 129,100 .. 11812 .. 6455 .. lLe7l 

|| me fully applicable to no mine; because, if a mine has | Psyptian Delta Light Railways, 


7 : - SING cin iavine 00s .. W300 .. 111,300 .. 11,130 .. 100170 
| “ore in sight” to the tune of some half its market | London Hydraulic Power 3% 


} ° ° ° ° 

value, the chances are that its price will rise to a figure Nevihten Aumsnen Tout 3% — SE: a. 
incompatible with the full 10 per cent. yield which he | _,, Deb. Stock -..-. co caseeeees 0000 .. BOW .. BOO .. .. 

| also postulates. 


| OU a as cghxha sodeseéuts 10,000 .. 10,000 .. 2500 .. 7,500 
The broad test seems to me merely whether, under | iver Piste Brest Meat --o"*"" Sonm00 2.300000 1. AS00072 285, 


Tottenham and Edmonton Gas 
Light and Coke,4% Deb. 
Stock, at £105 min.......... 7,500 .. 7,7%5 .. 7% ... 696 


- 1337411 .. 511,465 .. 825,96 


per and able management, the existing conditions of 
|amine warrant the reasonable belief that it will con- 
| tinue at least for ten years remuneratively and increas- 
\| ingly productive. 

















_ Your “Commissioner’s” tests when applied to any ee Oe ee 
| tally sound and good mine seem to me tantamount to} 90a 1200000000000000000. “whammges| gon STT0ITIIIIIII * [59,368 98 
| argument for a lower market figure rather than to} 10l--........c2 24,342,966) 1900... 00.0. llccc... © 165,499,294 
any disparagement of the long permanence and pros-| 1699.0. sarge! Mages Teas 


| Petity of the mine itself. 

| But I am no expert, and should be glad if the manage- 
| ment itself would see its way to announcing some 
| ag estimate as to the amount of reserve ore that may 
| mall prudence be expected from present indications 
during the next few years.—I am, Sir, your obedient 
| =rvant, A PERSISTENT SHAREHOLDER. 





NEW OAPITAL ISSUES. 


Treasury Bills.—Tenders for Treasury bills to the 
amount of {3,000,000 will be received at the Bank of 
England on the 23rd inst., at 1 o’clock. The bills, which will 
replace bills falling due on March 1, 1903, will be dated 
any 28, 1903, and will be payable at twelve months after 

te. 


Eastbourne Corporation.—<Applications are invited for 


INCOME-TAX ON GREAT INDIAN PENINSULA 
| RAILWAY ANNUITIES. 
| TO THE EDITOR OF THE ECONOMIST. 
| Pca It does not appear to be generally understood 
ce real effect of the recent decision of the 
| ame . Appeal in favour of the annuity trustees of 
eae Indian Peninsula Railway Company in refer- 
| ani. income-tax payable on Indian railway 
ae ie_remesbered that the holders of £100 
 aley'ot i in satisfaction of their claim an an- 
eiahe ae ’ 138 6d per annum, to continue for forty- 
capital aa and forty-eight days. The proportion of 
=a oe in the annuity payments increases 
payment Ze thus, for example, the first half-yearly 
secoeil: te 43 6s 9d contained 17s 1d of capital, the 
there wilf ‘ee » and so on. During the present year 
tax on which 41 16s 5d capital returned, the income- 
lier ian will not now be payable ; that is to say, 
2s 34 taser at 1s 3d, the holder will receive 
Although * agra he would otherwise have done. 
be remember pry: Bag cay onan small, it must 


cent. The prospectus states that £50,700 of this stock is 
issued for the extension of the electric light works, and the 
balance for erection of a technical institute and public 
library, street improvements, acquisition of land and laying 
out of a park, construction of roads, and erection of stables 
and depét, as sanctioned by the Local Government Board. 
The electric light undertaking shows a good profit after pro- 
vision for dividends and redemption of stock now to be 
raised. The population of the borough in 1901 was 43,344, 
and therefore below the limit entitling the stock to the Trustee 
status. The corporation has been a rather frequent borrower, 
but this issue appears to be required for remunerative under- 
ee and the price of issue is attractive for a security of 
its class. 


Sir, 


Delta Light Railways.—In order to meet 
expenditure for the extension and equipment of the com- 
pany’s railway system, necessary for its successful develop- 
ment, it has been decided to raise further capital by the issue 
of 11,130 further preference shares of {10 each, at the price 
of par, ranking in all respects pari passw with the original 
preference shares. The prospectus makes no statement in 
regard to the results of working, but the existing shares are 

uoted at 10%, so that this issue at par is cheap 


———— 


an issue of £129,100 3 per cent. stock at the price of g1} per } 


by comparison. 
he future the saving will be ' Shareholders are to be accorded preference in allotment, and, | 
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if only on account of the market advantage, will probably 
take up the whole issue. 

Chicoutimi Pulp Company.—This company is regis- 
tered in the Province of Quebec, and offers through Messrs 
Coates, Son, and Co., $400,000 5 per cent. bonds in 800 bonds 
of $500, equal to {100, each. The prospectus states that the 
company was organised for the purpose of developing the 
water power on the River Chicoutimi at its junction near the 
River Saguenay, within the limits of the town of Chicoutimi, 
in the Province of Quebec, establishing thereon pulp mills, 
and ing on the business of paper pulp manufacturers. 
The ton the existing mills is said to have amounted to 
$50,408 for the twelve months ended June 30, 1902, or more 
than twice the amount required to pay the interest on the 
bonds. There is, however, no certificate of the results men- 
tioned, and as intending subscribers have only the statements 
of the prospectus to rely upon, they should carefully inspect 
all . documents at the solicitors before deciding to take up 
the bonds. 


British Columbia Electric Railway Company, 
Limited.—Messrs Sperling and Co. offer for subscription 
what are described as “ £175,000 4} per cent. Vancouver 
Power debentures of {100, or $486°663, each of the 
British Columbia Electric Railway Company, Limited, part 
of an issue of {220,000, on each of which debentures will be 
endorsed as additional security a 44 per cent. first mortgage 
debenture of { 100, or $486°66} of the Vancouver Power Com- 
pany, Limited.” The prospectus states the net earnings of the 
company since its formation, and these afford an ample margin 
over the amount required to pay the interest on the deben- 
tures. This issue ranks next after {250,000 first debentures, 
which are officially quoted at 104 per cent., which includes 
interest from October last. Considering the difference in 
rank, this issue at par does not offer any attraction by com- 
parison over a purchase of the first debentures in the open 
Market. 


British Electric Transformer (1903) Company, 
Tamited.—This company has been formed to acquire and 
extend the business of a company of the same situated at 
Hayes, Middlesex. The prospectus states that the business 
of the company is steadily increasing, and is principally with 
municipal authorities and electric supply companies working 
under Parliamentary powers. The present works, which 
were reatly for occupation in November, 1901, have since 
been filled to their utmost capacity, and night work has been 
continuously necessary to keep pace with the orders. The 
Works are now being added to, and the extensions are nearing 
completion. The purchase price is £60,000, which is to be 
Satisfied wholly by the allotment of ordinary shares. The 
balance of 15,000 ordinary shares and 50,000 6 per cent. 
preference shares of {1 each is offered for subscription. A 
certified statement of profits is given for each year since the 
formation of the company, and they have exhibited steady 
progress. For last year they amounted to £10,005, and in 
view of the fact that the purchase money is wholly in ordinary 
Shares, and that goodwill is represented only by a sum of 
£9,706, the shares look a fair speculative industrial invest- 
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ment. 
Pederal Supply and Cold Storage Com of 
South Africa, ited.—This is the re-issue of ee cies. 







pectus that was withdrawn about a month ago on account of 
some informality with regard to the contracts, and this 
prospectus explains at length how the difficulties have been 
met. The money was largely over-subscribed on the former 
occasion, and the directors undoubtedly followed a very 
proper course in returning the subscriptions until they were 
quite clear as to how they stood with regard to the questions 
raised. We see no reason, however, to vary the statement 
we made on the former occasion, which was as follows :—* It 
seems quite probable that, as always happens when excep- 
tional profits have been secured in any particular industry, 
the business is now being overdone. The conditions in South 
Africa in the future will be entirely different from those 
which have obtained in the past few years, and it is hoped 
and expected that the country will rapdily become more and 
more self-dependent in regard to food supplies.” 


Daira Sanieh Sugar Corporation, Limited —L¢ tters 

of allotment and regret with reference to the issue of 

‘7 4 per cent. first mortgage debenture have been 
osted. 

The Savoy Hotel, Limited.—This company offers for 

| subscription an issue of £300,000 5 per cent. (Strand) deben- 















































ture stock. As the title implies, the proceeds are required 
for the acquirement of land and the erection of buildings on 
the new frontage the hotel has secured in the Strand. The 
trust deed will provide that £150,000 of the proceeds of the 
j Present issue shall be paid to the trustees, and repaid by 
them to the Savoy Hotel, Limited, as and when required, for 
the purpose of erecting the buildings on the “ East Block.” 
\ The profits of the existing hotel have been amply sufficient to 












































good 5 per cent. investment. 


good running order. 


experience in the East of London, and Mr Clifton Robinsons, || 
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probable profit given in the prospectus make the stock lo and | 


} 
{ 


Ook a 








t 
i 


Rotices of Books. 


Manual of Electrical Undertakings for 1903. Landes 
Mowbray House, Norfolk street, \V.C. | 


Tue seventh volume of this manual, compiled ade 
the direction of Mr Emile Garcke, is of more interest 

than any of its predecessors, owing to the developments | 
that have taken place in every branch of the electrical| 
industry during the past ee It comprises particulars | 
of nearly 2,000 electrical undertakings owned by com. | 
panies and municipalities. Not theleast interesting section | 
is that under the head of “ Traction,” describing the} 
present position of the tube problem in London. The | 
section comprises two maps, one showing the electrical | 
railways constructed, under construction, and authorised, | 
and the other showing the promotions of 1903, distinctly | 
marked in red. The work is published at 15s net. ~ 


} 


| 








MEETINGS, &c. 





METROPOLITAN DISTRICT, RAILWAY;COMPANY. 


The half-yearly general meeting of the shareholders in the |) 
Metropolitan District Railway Company was held on the 17th}, 
inst. at the Cannon street Hotel, London, Mr Robert Willian |) 
Perks, M.P. (the chairman), presiding. 

The secretary (Mr William Jones) having read the notice con- |} 
vening the meeting, 

The Chairman said he was glad to occupy the position of 
chairman of the company, and that, notwithstanding some bene- 
volent suggestions which had been made in one or two quarters, | 
he intended, with their permission, to remain where he was || 
until, at all events, the railway was electrically equipped and in |) 
Then, if necessary, he would make way for |) 
any popular manager they might choose to appoint. They had 
already the advantage on the board of two extremely popular 
managers, Mr Stride, who was the managing director of the Ti: |) 
bury Railway, who was able to give them the benefit of his long 





who was the representative of the West, as managing director of |} 
the London United Tramways. They desired that their relations } 
in the East with the London, Tilbury, and Southend Railway 

should be of a most intimate and friendly nature, and they were} 
convinced that their connection with the London United Tae 
waysinthe West, over which MrC.T.Yerkes now presided, would |) 
be of a similar character, and they hoped that the two alliances |) 
would be most advantageous to this company. Proceeding, the | 
Chairman said that the revenue account for the half-year showed ! 
a net increase of £16,732. That increase was, to the extent a 
about £6,000, accounted for by the Coronation ; the White hapel 
and Bow Railway had contributed an increased traffic of about | 
£3,000, the Earl’s Court Exhibition had yielded about {1,0} 
increased traffic, and the balance arose from the general ict: jj 
ment over the line—an increment which had taken place notwith- 

standing the serious deductions in their rates adopted ip July} 
last from Ealing, in order to meet the competitive traffic. The | 
passengers carried exceeded during the half-year anything in the } 
history of the company. The aumber in excess of the correspon | 
ing half of last year was no less than 4,098,000, in addition | 
2,396 new season ticket holders. There had been an increase ©} 
first-class passengers of 20 per cent., in second-class of 23 pet 
cent., in third-class of 21 per cent., and in workmen's traiic © 
25 per cent. It was not altogether satisfactory to find that they 
had to carry such a largely-increased number of workmen @ = 
extremely low rates. They had carried 1,083,472 more workme® | 
and, while they hoped that in the long run the policy & & 

couraging this class of traffic would pay by the growth of & 

suburbs, there was no doubt that at present it involved 4 eget 
burden upon them, and would continue to do so. The chet oT 
this had been to reduce the average earnings per passenget, © 
compared with 1897, from 2.13d to 1.84d. If they were a 
their passengers to-day at the rates of five years ago, they S° had 
be able to show £57,500 more net revenue, which, of cours," 
gone into the pockets of the public. He mentioned this rt 
there was a disposition sometimes to complain of the faciliuestT 
were given by the old underground companies. The roel 
during the half-year had been £5,800 less than in the Se aa | 
ing period. Of this, £3,163 was in locomotive poweT. By — 
of reductions in assessments they had made a profit of EO oe | 
rates and taxes as compared with the corresponding period. * + 

of the most serious matters affecting London was the most a Tet 
ing and dangerous way in which local taxation was INS 

example set by the County Council he did not think was 2 Ve P 
satisfactory one for the new borough councils, and no wg? 
some organised attempt would be made to keep the > 

councils and also the County Council within reasonable oer 

in this matter. At all events, the District Railway hae 
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suffered, because half at least of the saving they aunts a 
by the reduction of their assessments had been swep ay 
a S ceatatl taxation in the parishes through which the rail- 
av ae There had been a reduction in the expenditure upon 
po tay k, having regard to the early date at which they hoped 
— tric traction. They had recently paid off some loans 
a oe costing them 5 per cent., and had issued some of 
their stock at 334 per cent. On that transaction they had saved 
of £ a year on interest account, which would come 
upwards of £1,000 @ y “hey had also benefited by a reduc- 
into the current half-year. They had also bene id a oe 
tion in management expenses. The balances they shou — 
had available for larger interest on the guaranteed stock had been 
reduced owing to two circumstances. In the first place, on the 
Ealing and Harrow line, which was equipped and ready for work, 
they had had to pay interest upon the capital expended upon the 
line, without having anything to show in the way of receipts, to 
the amount of £4,206. In connection with the Whitechapel and 
Row Railway, while they had made the profit mentioned in net 
receipts, they had, nevertheless, to bear the burden of from 
{2,000 to £4,000 deficiency in the working of the line. That de- 
feiency would, he was afraid, continue until they were able to 
show a very much improved service. They were running @ 20- 
minutes’ service from Whitechapel over the Tilbury Railway as 
far as East Ham, and the latter railway was now busily engaged 
in widening their line from Bow Junction as far as Barking. The 
present service was wholly inadequate, and as soon as the lines 
were widened, even before they got electrical traction, they hoped 
to run an improved service, while when the electrical trains were 
running the managers of the respective lines hoped to put on a 
service of not less than five-minute trains. An important agree- 
ment had been entered into with the London and South-Western 
Railway with reference to the user by the District Company of 
the line between Turnham Green and Studland road. As a re 
sult of this arrangement, it would now be unnecessary for this 
mpany to proceed with their application to Parliament for 
power to build a separate railway between these points, and he 
estimated that it would save them an expenditure of some 
{500,000 or £600,000 in connection with the alternative parallel 
line, while for the first time it would make them masters in their 
wn territory. He was glad to say that the result of taking over 
the Hounslow line had already been attended with considerable 
success, and with the reopening of the Hounslow Town station 
they hoped to interchange traffic with the London United Tram- 
ways. The work of converting the railway from steam to elec- 
tricity was being actively carried on under the supervision of Mr 
Chapman, their chief electrical engineer. That gentleman re- 


| ported the progress that was being made with the generating 


station at Chelsea. That power-house was really the key of the 
whole situation. Immediately that was finished electrical trains 
could be run, and would be run, on the District Railway and 
allied lines. That work was being pushed on with the utmost 
possible speed, 650 men being employed upon it night and day. 
Two trains of seven coaches were almost complete at the works, 
and the foundation had been commenced for several of the sub- 
stations. The bill for this work of electrification would be a 
heavy one. The engineer estimated that the outlay would be no 
me Shap £1,400,000, absolutely independently of the erection of 
the power-house. Of this outlay, £800,000 represented the out- 
‘ay on the road for cables, ducts, sub-stations, electrical equip- 
ment, and plant of all sorts, and the balance, £600,000, repre- 
ees yo. prea anon they would have to purchase. He 
Gracrined i nc ial arrangements to meet this outlay, 
and stated that they were taking powers in their Bill to create 
and issue a considerable amount of ordinary and also debenture 
state) that they should try and induce the Underground 
vectric Railways Company to take as much ordinary stock in 
payment as possible. He was anxious that nothing should te 
eps a eens of the existing rent-charge holders, 
teceed sy ockholders, and the preference holders. With 
regard to the question of their relations with the Metropolitan 
may, he said they would endeavour to continue on terims of 
i ee eee friendship and unity with that company. 
Distreee 7 pas aanqumeton or fusion were submitted to the 
rae ee by responsible people, who could ensure its 
ihe would give any such proposal, even 
jan ) ne amee ® premature at present, their most careful 
ticle as ¥ re ate the future of the District Railway was 
a thes bred -_ ae possibilities were as great, as those 
that jo os : e Metropolitan. If working union meant 
cis eens onfer for joint co-operation without being tied 
oe Oe = y Statutory obligations, then they were very 
— rv i confer ; but they were not willing to enter into 

pe mi = — i Metropolitan, or any other line, 

inal 98 thats ee “a the hands of this company the absolute 
ones naa ae a mon South Kensington to the Mansion 
: antherite oe bm ms t . name ofa joint committee in any 
ferring 10 the appoinen rectors of the District Railway. Re- 
into the probleme af poe! of the Royal Commission to inquire 
pre t their neighbours, ao eet ‘Cot ae ae 
work in close union with Sis cee oe 
cimemnd ee on wit them in presenting the case 
know what effect ss ways before the ( ommission. He did not 
upon the policy af er eontmens of the Commission might have 
Western extensors ee in reference to the eastern and 
possible the Com At e deep-level line, for, of course, it was 
Jets now before Parl; ners might decide to hang up all the pro- 
Made their rent nent uatil they had taken evidence and 
Prietors temncreciie eo the directors might advise the pro- 
1. > t© suspend those portions of their Bills in 









Parliament. 


6 In conclusi ; . 
of the report and ecomeie the Chairman moved the adoption 
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Mr L. H. Isaacs seconded the motion, which was, after a short 
discussion, unanimously agreed to. 

The retiring directors, Mr Ernest Law and Mr J. Clifton Robin- 
son, having been re-elected, 

The Chairman referred to the retirement of Mr J. S. Forbes 
from the board, and alluded to the valuable services that gentle- 
man had rendered to the company during a period of thirty-two 

ears. 
c A vote of thanks to the chairman for presiding terminated the 
proceedings. 








LLOYDS BANK, LIMITED. 


The annual meeting of Lloyds Bank was held at the Grand 
Hotel, Birmingham, on the 13th inst. Mr J. Spencer Phillips 
(chairman) presided, and there were present Messrs C. E. Bar- 
nett, J. B. Close Brooks, W. De Winton, H. W. Hind, E. B, 
Hoare, R. Hobson, J. Arthur Kenrick, Howard Lloyd, R. B. 
Lloyd, W. Small, A. W. Summers, J. Tomkinson, MLP., RB. V. 
Vassar-Smith, G. D. Whatman, and R. Woodward (directors), 
E. Alexander Duff (general manager), J. Dixon Taylor, and 
Alexander Fyshe (county general managers), E. J. Harrison 
(secretary), and a very large number of shareholders. 

In moving the adoption of the report, the Chairman attributed 
the large attendance of shareholders to the keen and intelligent 
interest which they took in the affairs of the bank, in which they 
were co-partners, and to which they were proud to belong. On 
the last three occasions he had addressed them he had pointed 
out that the business and trade of the country had been affected, 
he might say dominated, by the war in which the country was 
then engaged. Happily that war was now ended, but the cessa- 
tion of hostilities had not produced that revival of trade or boom 
in the stock markets which was confidently anticipated. 


THE POSITION OF THE BANK. 


Analysing the balance-sheet, the deposit and current accounts, 
he said, amounted to £52,825,000, and in that amount he included 
the profit and loss balance, which for the first time had been 
shown separately from the current and deposit accounts. Un- 
less he did so, the comparison would be misleading. The total 
had increased by £1,485,000 over the preceding year, and the 
greater portion was due to the absorption of the Bucks and Oxon 
and Ashford Banks. The bills accepted had varied shghily, 
amounting to £2,156,000, or £115,000 less. The capital had 
increased by £80,000, and now stood at £2,928,000, and the hope 
which he expressed last year that they would see the reserved 
fund standing at {2,000,000 had, he was glad to say, been 
realised. On the other side of the account, it would be seen that 
the cash in hand amounted to £9,008,000, an increase of £178,090 ; 
it was 17 per cent. of their total liabilities, and, as quite 
two-fifths of those liabilities were on deposit account at fourteen 
days’ notice, it represented 25 per cent. of the money which they 
held on current account and on demand. The cash at call and 
short notice was £4,747,000, an increase of £271,000, and bills 
amounted to £6,419,000—a decrease of £461,000. That amount 
fluctuated according to the requirements of their customers. At 
the end of last month the amount was over £7,000,000. At the 
last annual meeting he deprecated the plan of window-dressing, | 
and he could only say now that, at the end of January, the cash 
they held was even higher than at the end of December. Con- 
sols and other British Government securities amounted to, 
£5,417,000, an increase of £255,000, and the Indian, Colonial, 
corporation, and railway investments amounted to £3,784,0a0, 
an increase of £170,000. The total liquid assets amounted to 
£29,376,000, which was 58.3 of their total liabilities. The finan- 
cial papers periodically made very interesting analyses of the 
different banks’ accounts, and one or two had excluded from the 
liquid assets bills of exchange. In his judgment, however, bills 
of exchange, next to cash and Consols, were the most convenient 
and the most liquid asset a bank could hold, and any analysis of 
liquid assets which omitted them was very misleading. Advances 
to customers and other securities amounted to £27,091,000, an 
increase of £1,100,000, and bank premises, notwithstanding that , 
they had written off £30,000, showed an increase of £99,000, 
now standing at £1,284,000. That increase was accounted for 
by the absorption of the Bucks and Oxon and Ashford Banks, 
which added to the list thirteen branches, and by the heavy 
expenditure caused by the improvements which had been made 
at the London cffice and in Colmore row and elsewhere. The 
total cost of the branch premises had been £1,694,000, and they 
had written off £409,000, or, roughly, 24 per cent. But, as most 
of the banks were on the choicest sites in the towns in which 
they carried on business, many of them had largely appreciated 
in value, and, therefore, the surplus value in that account, he 
should think, was not far short of half a million. 


PROFIT. 

The profit, after payment of salaries, pensions (about £26,000, 
which were paid entirely by the bank, the officers not contri- 
buting anything), charges, £4,000 to the provident and insurance 
fund, &c., amounted to £735,000, am increase of £17,234 com- 
pared with the previous year. They had paid an mterim divi- 
dend at the rate of 17% per cent., they had added £50,000 to the 
reserved fund, raising it to £2,000,000; they had written off 
£30,000 from the bank premises account, they had allocated 
£39,225 in payment of income-tax, and they now recommended 
the payment of a dividend of 16s per share, being at the rate of 
20 per cent. per annum, for the past half-year. That would amount 
to £292,800, and the balance of £69,o00would be carried forward. 
If they had not paid the income-tax for thie shareholders the divi- 
dend would have been 20 per cent. for the whole year. Beginning 
in rather a humble way only thirty-eight years ago, the bank had 


SSS now paid £6,542,000 in dividends. 
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FURTHER EXTENSION. 

The shareholders were aware that the directors had made 
arrangements for the amalgamation from January 1st last of the 
business of Messrs Hodgkin, Barnett, and Co., Newcastle-on- 
Tyne, whose London ee Lloyds and their: prede- 
essors had been since 18s9, the year in which the Northern bank 
was started. Messrs Hodgkin, Barnett, and Co. held a leading 
position in the North. Theirs was the third biggest private bank 
out of London; it was a bank which was not only prosperous, 
but it had made remarkable progress. It was in no case a de- 
caying or dying bank, but the partners recognised the modern 
trend of banking and commercial business, and saw that it would 
be more beneficial to themselves and their customers to ally 
themselves with a strong bank like Lloyds. 

THE NEW CAPITAL. 

The shareholders had had notice of an extraordinary general 
meeting for the purpose of creating 200,000 new shares. It was 
not necessary to tell them that the reputation and progress of a 
bank depended upon its credit, which was based upon two 
things —Aret, sufficient and ample capital to give assurance and 
confidence to customers, and, second, prudent management. 
That they had ample capital for the purposes of their business, 
he thought he had clearly shown by his analysis of the balance- 
sheet. But for some eighteen months or two years past it had 
been present to their minds that with their expanding business 
an increase of capital was desirable. Their capital ought to 
bear a certain proportion to their liabilities, and the acquiring of 
the Newcastle bank had emphasised that. Three years ago the 
directors asked them to create 80,000 new shares on the acquiring 
of the Liverpool Union Bank. He then stated that, with the 
exception of the 12,000 shares necessary to complete that pur- 
chase, they had no intention of issuing any more. That state- 
ment was literally true, for he could not tell that within three 
months of that time they would be approached by many other 
great banks. They would not have been fitted to be entrusted 
with the guardianship of the shareholders’ interests if they had 
not taken advantage of some of those opportunities. The acqui- 
sition of the businesses had put them in the front rank of the 
banks in places such as Liverpool, Manchester, Leeds, and New- 
castle, a position they would have been unable to acquire in 
fifty years if they had had to create new banks there. The reason 
they now asked for the creation of 200,000 new shares was that 
those extraordinary general meetings every two or three years 
were undesirable, ak although they knew of nothing that would 
require more than 37,000 shares, which they intended to allot to 
the shareholders, they thought it wiser to ask for an amount 
which would probably be sufficient for the lifetime of any of 
those present. The allotment would be made on the share 
register of the night of January 3oth last. With regard to price, 
they had two objects in view: Erstly, to put as large a sum as 
possible to reserve, so as to give confidence to their customers, 
and, secondly, to give additional value to the existing shares. 
The market prices of their shares was about 34%, or, deducting 
the dividend of 16s, about 33. They intended to give them 
some slight advantage in price, and the price at which the shares 
would be issued was 30. At 30, they would get them at a dis- 
count of 11 per cent. below the existing market prices, and they 
would return at the present rate of dividend 5 per cent. free of 
income-tax, or, if income-tax were not paid, about £5 6s 8d. 
They said that they would allot one share in ten. They could not 
go into fractions, because of the work which it would involve. 
They, therefore, proposed to make five the unit, and every holder 
of five shares would receive one share, from 5 to 14 one share; 
from 15 to 24, two shares; from 25 to 34, three shares, and so 
on. The allotment letters would be sent out in the middle of 
March, and they would ask for a payment of £2 on April 18th, 
which would be on account of the premium, and of £13 on June 
18th, of which £4 would be on account of capital. The remain- 
ing £15 would be called up on December 18th. If they paid the 
usual dividend for the last half of the year on the £4 capital, it 
would be equivalent to 5 per cent. on the £2 deposit payable in 
April and the Ar 3 payable in June. When the instalments were 
fully paid up, their paid-up capital would amount to £3,500,000, 
and the reserve to £2,800,000, a very strong position. In the 
face of such an amount, they would have no hesitation in lean 
years in dividing their profits closer than they had hitherto done. 
In the last six years they had put aside £700,000, either in their 
published or internal reserves or in depreciation of premises, 
every farthing of which might have been divided in profits if 
they had chosen. A reserve of £2,800,000, which, he hoped, at 
no distant date would be increased to three millions, would form 
an additional buttress, and give improved value to their pro- 
perty. In conclusion he spoke of the excellence of the manage- 
ment of the bank, and of the system of decentralisation, which, 
however, did not prevent them from retaining a central control 
over their business. In fact, that control was now better than 
when the business was only a quarter of its present size. 

Mr J. Arthur Kendrick, in seconding the motion, stated that 
the arrangements in connection with all the amalgamations had 
been carried through by the chairman, and, such was his 
judgment, tact, courtesy, and fairness, that the partners and 
shareholders of all the selling banks and all the shareholders 
of Lioyds Bank were satisfied with their bargains. In con- 
sideration of the extra work Mr Phillips had done, the directors, 
without his knowledge, had passed a resolution granting him for 
the ensuing year a special allowance of £1,000. 

Sir Henry Wiggin, Bart., remarked that, as one of the oldest 
shareholders, he had pleasure in supporting the resolution. He 
told them frankly that at one time he had serious qualms about 
the desirability of absorbing such a number of banks all over 
the country; he was, however, more that satisfied now, after 
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hearing what the chairman had said, as to the correct judgmen: 
and insight displayed in selecting banks to be associated mi 
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that great undertaking. 
Sir Alfred Hickman, M.P., also supported the resolutioy 
Mr Kendrick explained that it was the directors’ intention p | 
year to get a resolution passed awarding the chairman ag 
year, in addition to his usual fees. aa 
The motion was adopted, and, on the proposition of VM; Vassar 
Smith, Messrs W. Small, Howard Lloyd, and R. B. Lloyd.” 
re-elected directors. On the proposal of Mr Luke J.” Share i 
Messrs C. A. Harrison, Barratt, West, and Co., and Messrs pr... H 
Waterhouse, and Co. were reappointed auditors. Vote: .;|| 
thanks were passed to the chairman and directors and the genera) || 
managers and staff. seta |i 
An extraordinary general meeting followed, at which the Chai: 
man, without comment, proposed the following resolution, which 
was adopted unanimously: That the capital of the company be 
and the same is hereby increased to the extent of £10,000,00 by i 
the creation of 200,000 new shares of {£50 each, and that the | 
directors be and they are hereby authorised to allot and 
issue such new shares to such persons, whether shareholders in | 
the company or not, at such times and upon such terms. and | 
subject or not to the payment of a deposit, as the directors may | 
think fit, and to apply the premium (if any) on the said new | 
shares for any purposes of the company for which profits are | 
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applicable. 
The roceedings then terminated. 
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IMPERIAL TRAMWAYS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the i | 
Imperial Tramways Company, Limited, was held on the 18th | 
inst. at the Grand Hotel, Bristol, Mr George White, J.P. (the | 
chairman), presiding. 

The secretary (Mr. W. G. Verdon Smith) having read the 
notice convening the meeting, 

The Chairman said: It is my usual practice to first of all 
touch upon any particular features in connection with the 
various undertakings in which we are interested before dealing 
with the general statement. With regard to the Middlesbrough, 
Stockton, and Thornaby Electric Tramways, the gross receipts 
have amounted to £409,254, against £48,772, whilst the number | 
of passengers carried has been 9,367,027, compared with 
9,141,183. These figures all show a steady improvement, and 
I am pleased to say our profit is also £1,000 better than that for 
the preceding year. Of course, this is somewhat accounted for 
from: the fact that we extended the tramways a short dist: xe 
from the centre of Middlesbrough town down to Clarence Ferry, 
in connection with which, you will remember, we had to lay owt 
some additional capital. The detailed figures are given as usual | 
in the report both of the Middlesbrough, Stockton, and | 
Thornaby Trzmways and the Corris Railway, so that it is un- 
necessary that I should enlarge upon those accounts. The 
figures of the Corris Railway speak for themselves, and are | 
equally satisfactory as those of Middlesbrough. You are aware 
that the Imperic! Company owns the whole of the ordinary 
capital of the Corris Railway Company, and the operations a 
Corris have resulted in a dividend of 6 per cent. upon that hold- 
ing, instead of 5 per cent. as in the previous year. Then, with | 
regard to our most important business of the year, you will re 
member thet on the last occasion we met we were within view 
of distributing amongst you a portion of the ordinary shares 
which we received in respect of our investment in the Lonéon 
United Tramways Company, and at the time we still contem- 
plated retaining the other 7,000 fully-paid shares and 4,500 new 
£1-paid shares, for which we were about to subscribe. 5o ‘a 
as the working of that company’s tramways is concerned, the 
past year has been no exception to the record of continuous 
prosperity and development; so that if we had still held those | 
shares we should have, no doubt, continued to receive a satisiac 
tory return upon them. But, remembering that we had already 
given you each a persoral holding in the London United Com- 
pany by the distribution of 5,000 shares amongst you, we felt 
that your desire to continue to participate in the fortunes o! that 
undertaking was, to an extent met, and, with the opportuni) 
arising, as it did in the course of the year, of our selling the wh ~ | 
of the ordinary shares which were left in our coffers in one bl ck, 
and upon terms which would secure for you a substantial prost, 
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we considered that the consummation of such an important tran» 
action was, on the whole, to your advantage. The result, tha 
fore, is that we have, as the total of the net revenue from te 
working of our Middlesbrough and Corris undertakings = 
dividend on London United shares and profit from sales, 
large sum of £179,145 58 10d to dispose of. After payment 
the interest on debenture stock and dividends on the preference 
shares for the whole year, and the cash interim dividend on the 
ordinary share capital, there still remains a sum” 
£143,645 5s 10d to deal with. Of this amount the directors 
recommend that the sumt of £100,000 be appropriated in ind 
ment of a final dividend of £5 per share on the ordinary —_ 
that £43,000 be carried to a special account, to be call” 
“ ordinary dividend fund,” to be available for future distributio’ 
amongst the ordinary shareholders, and that the balance F 
£645 5s 10d be carried forward to the credit of next yea” 
account. Moreover, in addition, there is also a difference" 
value in favour of the company resulting from the nn 
London United securities, amounting to £28,001 15 7d, an + the 
we carry direct to the credit of contingencies fund; 5° tha ol 
total of the reserves for contingencies, renewals, and gee & 
dividend equalisation fund will be increased from LATE 
which it stood at the end of 1901, to £120,471, or a sum equ 
lent to 60 per cent. of the ordinary capital of the compet 















































































































































































a 
3 || Pebruary 21, 1903.) THE 
ween or 
. that the cash value of the London United 
om You will one amongst you works out at about £5 per 
= shasts we dina share, so that the total distribution during 
a | imperial eacked roo per cent. I think we may all congratu- 
1 nent | ‘] sass ourselves On such excellent results from a single ae 
000 a | Not only have we paid these large dividends, but, wha 
000 a | trading. al importance, we have so materially strengthened the 
assar pts nage” various amounts set aside that the future of the 
were | company is rendered, to my mind, well-nigh mnpoeane’ i ai 
harp, || and now with regard to that future. You know that at_ 
Price, | ee tos anticipated retaining the whole of the London United 
my of | | o aeatt shares we told you there was not the slightest difficulty 
Neral i in paying regular 10 per cent. dividends; but, in re 
our future fixed revenue, there must, of course, be some | nates 
“hair. ance made for the sum we now hand over to you for reinvest- 
which ment on your own account, and this represents about 2 per cent. 
ny be || in dividend. We have a number of valuable assets. In addition to 
00 by |} our Middlesbrough, Stockton, and Thornaby Electric Tramways 
it th | | and the Corris Railway, we shall have nearly £500,000 sterling 
and | ill invested in the 5 per cent. preferences of the London United 
ers in | Tramways Company, and we shall have some other investments 
» and | lto make with the large balances in hand. We can therefore 
| May speak with confidence as to our earning capacity not being less 
i new than 8 per cent., whilst, backed by the large fund in hand, the 
'S are h final distribution in each year will probably exceed that rate. 
| When your shares are marked ex-div. they will probably stand 
at about 20-21, and with a practically guaranteed minimum of 
| $ per cent. and the future possibilities of increase, I regard the 
| | shares as distinctly good value at the price. Amongst other 
| | matters, I may tell you we have in prospect some important 
n the |] | extensions in the neighbourhood of Middlesbrough, whilst, in 
18th | | an important financial undertaking, such as the Imperial Com- 
the || | pany is, there must from time to time be en for the 
profitable employment of capital. Having, however, no imme- 
1 the | diate use for the large amount we have in hand, we the more 
| readily came to the conclusion to distribute it amongst you, as 
f all | we know that whenever we have the chance of entering upon 
h the | | any promising business which calls for the investment of sub- 
raling ) | stantial sums of capital, our shareholders will be only too 
ough, | pleased to have the opportunity of subscribing for new shares. 
peipts There is hardly any necessity for further comment on our posi- 
imber | tion. Really, the shareholders of a tramway company who 
with | receive in the course of one year over too per cent. in dividends, 
, and | | as you will have done after to-day’s declaration, hardly want a 
at for | lengthy speech from the chair into the bargain. On the whole, 
d of | 1 question whether the chairman of any tramways company in 
ti ace | this country has ever had a more satisfactory balance-sheet to 
erry, | place before his proprietors, or has been able to look forward 
y out | | with more cheerful confidence than I do this day. In conclu- 
usual | | sion, the Chairman moved :—‘ That the directors’ report and 
and | | statement of accounts be received and adopted, that the payment 
$ un | of the dividend on the preference shares having been made, and 
The |} | being hereby confirmed, a final dividend of £5 per share be 
d are |} | paid on the ordinary shares for the half-year ended Decem- 
ware | | ber 31st last, and that such dividend be payable on and after the 
inary | | 3td prox.” 
ns at Mr Hugh C. Godfray seconded the resolution, which was 
hold- unanimously agreed to. 
with | | Dr S. Hayman proposed the re-election of Mr George White 
Il re- | a8 a director of the company, and said they all owed a debt of 
view | gratitude to the chairman and directors for the splendid report 
hares | they had brought before the shareholders. As the chairman 
ndon had stated, it was quite unprecedented, and the position of Mr 
item- i | George White and his colleagues must be a very proud one that 
) new | | day. He was sure they as shareholders were all highly gratified. 
0 far | MrF¥. N. Tribe seconded the resolution, which was cordially 
, the | carried. 
uous Mr Solomon Hare proposed the reappointment of the auditors, 
those Messrs J. Fraser and Sons. 
isfac: | = Ernest A. Baker seconded the motion, which was agreed to. 
ready | - igs Beach proposed a vote of thanks to the chairman, and 
( oe | Mir W. Jacks, in seconding the motion, said they were all very 
p felt proud of Mr George White, and they wished him a pleasant 
f that holiday, and a long life. 
unity . The Chairman, in acknowledging the vote, said they could 
= ae dare hope to have so large a dividend as years went on, 
_ ae fre was no question about their having an equally satis- 
a He believed’ to place before the shareholders from time to time. 
co. oie toby company now was in such a magnificently solid 
a the vestment arma , could sleep very soundly so far as their in- 
per Ths emne a mperial Tramways Company was concerned. 
a proceedings then terminated. 
nt of — = 
"" : LONDON ROAD-CAR COMPANY, LIMITED. 
» of in _ et nalt-yensip general meeting of the shareholders 
ctors seth inst re ee Company, Limited, was held on the 
pay" Moore j p ' ~annon street Hotel, London, Mr John Howard 
ares, ie cena e chairman), presiding. 
allee vening the ary (Mr A. Grierson) having read the notice con- 
ation The ee 2 
ae samataie a said :—With the same number of cars running 
~ mM round er. ng un the corresponding emer have carried, 
abe 1515,324— » 4:000,000 More passengers—36, 504,894, against 
M sis Lissette, talfic receipts from which were eee eaion 
- of £11,932 The fae period of 1go1, or an increase 
t the against f3,6o¢. sgures for the jobbing department are £4,910, 
a ceipts on “rk i of £1,214. The total gross re- 
as cn of Gea. Tin weal rants See 
- mie : 
sas amount to PE 28 2d, against average traffic receipts per car 
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1g00, and {17 3s 2d for 1899, which latter year was prior to 
the opening of the “Tube.” Two years ago I. ventured the 
opinion that “ when the condition of the streets becomes normal 
a large proportion of the former omnibus riders will prefer to 
renew their old habits of riding along the streets in the open 
air rather than in an earthy smelling tube too feet below the 
surface of the ground.” A year ago I informed you that this 
much-derided statement was already in a fair way of fulfilment. 
With the figure £17 2s 2d against £17 33 2d for the similar 
period prior to the opening of the “‘ Tube,” I think I may claim 
that my prophecy is now fulfilled, and I congratulate the share- 
holders upon that undoubted fact. Turning to the other side 
of the account, I should like specially to call your attention to 
the fact that for the half-year under review, owing to an in- 
crease in the price of horses, the renewals, although for a smaller 
number of animals, have increased, yet, on the other hand, 
forage (including granary wages) has decreased. But for the 
first time we have a very ugly item in our accounts under the 
heading of “corn tax,” which, in view of the difficulty involved 
in so doing, we have not been able to pass on to the public, as 
suggested by the late Chancellor of the Exchequer. This figure 
(£1,056) represents a loss to you of one-half per cent. in your 
dividend, equal to 1%4d in the £, making your income-tax and 
corn tax combined 1s 4'4d in the £. The result of the working 
is that, after payment of £3,000, interest on the debenture stock, 
and other payments enumerated in the report, the balance avail- 
able for dividend is £20,146. As a year ago we recommended 
that £4,000 should be transferred from the general reserve fund 
to profit and loss account to help pay the dividend, we now 
recommend that £4,680 be transferred to the general reserve 
fund, bringing it up to £46,700, which, with the leases and 
buildings renewal fund of £29,922, will make the total reserve 
funds £76,622, a larger figure than the funds have ever stood at 
before, and £75,252 of whith is invested outside the business in 
first-class securities. £11,520 will be required to pay the divi- 
dend and bonus, enabling us to carry forward to the present 
half-year £3,945. As regards the future, we have commenced 
the half-year under favourable circumstances. The weather 
having been, on the whole, mild and open, traffics have im- 
proved, and I am pleased to say that there is a reduction in the 
price of forage, all pointing to a satisfactory result for the 
present half-year. In talking of the future, we cannot ignore 
the subject of mechanical power in place of horse traction, 
which has continuously engaged our most earnest attention 
during the past two or three years. At the present moment we 
have several types of motors under consideration, one or other 
of which we are sanguine will solve the problem. The only 
point not yet ascertained is as to the cost of running and wear 
and tear, which can only be proved by actual working. During 
the next few months, unless anything unforseen occurs, you will 
see on the streets of London several road-cars, the vehicles 
themselves somewhat of our ordinary type (with garden seats 
driven by mechanical power of different kinds, and shareholders 
as well as the public will then have an opportunity of judging 
as to their suitability for public service. Whether there is to 
be any material saving in the cost of running our cars by 
mechanical power instead of by horses it is at present impossible 
to say. There is only one other matter to which I need refer, 
and that is with reference to the Royal Commission which has 
just been appointed to inquire into the means of locomotion 
and transport in London. You will doubtless remember that 
at the meeting a year ago I ventured to call attention to the 
problem which was awaiting solution with reference to the con- 
veyance of the many millions of persons in the Metropolitan 
area who daily require to, be carried to and from their homes 
and work, and suggested that it should be made the subject of 
inquiry by a Royal Commission. Of course, I feel gratified 
that my suggestion should have fallen into such fruitful ground 
and taken effect, but I must say that the Commission, to my 
mind, is not altogether a satisfactory one, several of the mem- 
bers being, apparently, unacquainted with the problem into 
which they have to inquire, while experts on the subject have 
been generally omitted, and the omnibus industry, which has 
met public requirements by carrying 300 millions of passengers 
every year safely, cheaply, and, on the whole, expeditiously, is 
entirely unrepresented. I fail to see anything in the terms of 
reference with regard to the existing carrying companies and 
the persons dependent upon them, and, in my opinion, the 
terms of reference should be enlarged so as to allow this branch 
of the subject to be dealt with; and there is no occasion, I 
think, for any inquiry, by Royal Commission or otherwise, as 
to “better provision for the organisation and regulation of 
vehicular traffic,” the police, under the Metropolitan Public 
Carriage Act of 1869, the Metropolitan Police Act of 1839, the 
Traffic Regulation-Metropolis Act of 1867, and of orders or 
regulations made under them, having at the present time most 
ample powers for dealing with traffic, as you will see from 
Section 11 of the last quoted Act. As regards the possibility 
of the Commission recommending the establishment of the 
authority or tribunal mentioned in the terms of reference, I am 
of opinion that such authority or tribunal, being a judicial and 
administrative one, should not, in addition, be permitted to act 
as a trading body, one of the growing dangers of the present day 
being the tendency to extend the principle of municipal trading. 
I can only express the earnest hope, however, that the labours 
of the Royal Commission will result in a report which will 
justify its existence and command the approval of all those 
interested, as well as of the community at large. In conclusion, 
the-Chairman moved the adoption of the report and accounts. 
Mr P. Henwood seconded the motion, which was unanimously 
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Some formal business having been transacted, 

A vote of thanks to the chairman, directors, and staff ter- 
minated the proceedings, 

IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 
IRELAND), LIMITED. 

The first annual general meeting of the shareholders in the 
Imperial Tobacco Company (of Great Britain and Ireland), 
Limited, was held on the 19th instant at the registered office of 
the company, at Bedminster, Bristol, Sir William Wills (the 
chairman) presiding. The other directors present were Mr G. A. 
Wills (depuaty-chairman), Sir Edward Wills, K.C.B., ? Sir 
Frederick Wills, M.P., Messrs R. Adkin, Walter Butler, W. R. 
Clarke, KR. Davey, T. R. Davey, L. Hignett, E. B. +?’ C. E. 
Lambert, W. N. Mitchell, T. Ogden, J. D. Player, W. G. Player, 

. Smith, R. H. Wallers, H. Herbert Wills, W. M. Wills, and 
E. C. Wills. 

The secretary (Mr H. W. Gunn) having read the notice con- 
vening the meeting, and the certificate of the auditors, 

The Chairman said: I rise to move the adoption of the report. 
I think I may congratulate the holders of the ordinary shares 
upon the very satisfactory result of the year’s trading, and the 
encouraging prospect which lies before us. When I had the 
opportunity of last addressing you at the Cannon street Hotel 
in the summer of last year, I ventured to say that not only were 
our trade prospects very favourable as pointing to larger profits 
than those indicated in our prospectus, but that it would be the 
policy of the company at the close of the first financial year to 
create such a substantial reserve fund as would place us in a 
very strong and, I may say, a very secure position. Both of 
these anticipations, I am glad to say, have been very amply 
fulfilled. As shown in the prospectus, the certified yearly profits 
of the vendors were £1,063,000, our realised profits for the first 
year, including interest on investments, are ie oie ea and out 
of these we have created reserve funds, written off stamp duties, 
and carried forward amounts aggregating £339,000. You will 
see at once that our financial position is now a very strong one. 
The dividend upon our ordinary shares could have been very 
considerably augmented, and still a very substantial reserve 
might have been secured, but we desired primarily to regard the 
interest of the company, and this we believe could be much 
better safeguarded by declaring a smaller dividend, and thus 
enabling us to lay aside a very much larger reserve. There are 
two things which, as your chairman, I shall always endeavour 
to keep in view—firstly, we shall, as a board, always desire so 
to conduct our business as to ensure a fair and adequate profit to 
our customers; and, secondly, to supply the public with articles 
fully worthy of the previous reputation of the constituent 
branches, and, in short, to give the very best possible value for 
the prices charged. The company’s brands have for many years 
held a world wide repute, and the trade sales of the year now 
completed show that we have been well and loyally supported 
by our customers, the tobacco dealers of the United Kingdom. 
Having thus so largely secured the support of the trade, I may 
at once without any hesitation say that the Imperial Tobacco 
Company has no intention of opening retail shops. Frankly, 
we desire to live and to let live. The question of duty is one 
which must always be prominently before the minds of your 
directors, as it is of the very greatest importance to every manu- 
facturer. The present scale of duty, taking into account the 
current prices of raw material, presses somewhat severely upon 
more than one branch of manufacture. If, at a later date, the 
monetary needs of the Chancellor of the Exchequer should 
make it possible to secure any reduction in the tobacco duty, 
the Imperial Tobacco Company would earnestly hope that it 
may be one of such a nature as would conduce to the benefit 
both of the revenue and the retailers, and also of the British 
public, who constitute, in fact, our ultimate court of appeal. It 
will probably be a source of confidence and satisfaction to the 
shareholders to be reminded that the board of directors is 
entirely composed of practical men, all of them, without excep- 
tion, experienced the manufacture of tobacco, and some of 
whom are experts whose judgment of tobacco, whether manu- 
factured or unmanufactured, is unsurpassed by that of any men 
in the United Kingdom, and most of whom are taking, person- 
ally, an active part in the administration of your affairs. | beg 
to move . 


mitted to the meeting be, and the same are hereby, received and 
approved.” ; 

; anes 31) meade : 

Mr George A Wi ls, the deputy-chairman, said he had much 
pleasure in seconding the resolution that the report be adopted. 

The Chairman asked if anyone had any comment to make on 
the matter, and, there being no response, he said if no one had 
any suggestion or criticism t 
the report now presented be received and adopted. 

ihe motion was then submitted to the 

sly agreed t 
Che Chairman next moved 
t. per annum up 


neeting, and unani- 


> amount paid up of the preferred 
lared and be paid forthwith.” This 
>, related only to the preferred shares, 


“oT he >t ar ‘ emen . 
Phat the report and statement of accounts now sub- | 


for the period from May rsth to | tobaceo trade of Bristol. 


| interest had not diminished, and as long as he had he 2ith and | 
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| combine, and that had necessitated an addition to the + 


| than 17s 6d per share. 


| had taken in the company ever since its incorporation, and 

. : 53 of 5 
| gratulated him upon the success which had followed his efor 
fer he would put the motion that | 


That a dividend at the rate of 6 | 


' 


smind them that the deferred shares, by | 
t, had received for the current year at 


Hnnun 
ny \4aaa 


mbert se 


onded the motion, which was | 


ved: “‘ That the payment of the dividend | 
num upon the preference shares up to | 


i the same is hereby approved and con- 
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Mr John D. Player seconded the resolution, which was Carried 
Mr C. S. Clarke moved: “ That the remuneration of the dinec, 
tors, other than the managing directors, for the year sates | 
October 31, 1902, be and the same is hereby fixed A 
£3333 6s 8d.” ; ; 

Mr A. R. Faulkner seconded the motion. 


The Chairman explained that since the remuneration of the 


directors was fixed, certain other firms had been included jp the 


e money t 

be allotted to the payment of directors’ fees. fie 
The resolution was submitted to the meeting, and carried 

unanimously. 
Mr Fenwick Richards moved: “ That the retiring 


James Buchanan Duke, Laurence Hignett, Thomas 0 
liam Goodacre Player, Robert Henry Walters, Arthur |}, 
Hamilton Wills, and Edward Channing Wills, be an hey 
hereby re-elected directors of the company.” They all knew | 
these gentlemen had done very good work in the past year, ang 
they had every confidence they would continue to render the same 
service to the company in the future as they had done in the past 
Mr Percy Davies seconded the motion, which was agreed to, 
Sir Edward Wills said he moved with much pleasure the 
appointment of the auditors, Messrs Deloiite, Dever, Griffiths 
and Co., for the current year, at a remuneration of £700, excly. 
sive of out-of-pocket expenses. 
Mr R. Davies seconded the motion, which was agreed to 
Mr W. Plender, representing the auditors, said he desired t 
express, on behalf of his firm, his thanks for the honour they 
had paid them in unanimously electing them audi 
company. 


tors to the 
It was not their practice to address shareholders of || 
companies unless they were asked questions on the accounts or 
unless explanations were sought, but on that occasion it might 
not be inopportune if he ventured to make a few rem: 


arks. ‘The 
company was probably the largest in point of capitalisation of 
any commercial and industrial property incorporated under the | 
Companies Acts, and it was interesting to note that, notwith- 
standing severe and probably unparalleled competition, the 
profits earned exceeded the profits certified to by his fir 
prospectus. The directors had very wisely refrained 
commending to the shareholders a distribution of the w! 

the profits, but had, on the- contrary, created large 

which would materially strengthen the company’s financial posi- 
tion. In suggesting this policy, the directors, who held practi- 
cally the whole of the deferred shares, were making great per- 
sonal sacrifices, but in so doing they were adding to the stability |} 
of the company, which was, as it should always be, the primary | 
duty of directors. He would further add—and it was his first op- | 
portunity of doing so—that in the heavy duties which his firm 
had had cast upon them, he had always had the most kindly and | 
courteous and generous assistance of the board and the staff of | 
the company. 

Mr J. Inskip said he had been asked to move a resolution te- 
ferring to the real value of the ordinary shares for the ensuing | 
year. Perhaps it would be well to explain that this fair value || 
has to be fixed by a meeting of shareholders once a year for the 
purpose of regulating transactions between the holders if the 
ordinary shares, which could not be sold outside the orginal 
members of the company unless they consent to an outside trans- 
action. The articles of association required that there should be 
a difference in value from year to year between the deferred ordi- 
nary shares and the preferred ordinary shares, and as the direc- 
tors had felt it right to recommend that the preferred shares for | 
the ensuing year should stand at a premium of 1s per share— 
that was at a guinea per share— it was necessary as a corollary t 
that that the deferred shares should stand at a price not higher 
For that reason, and not in any way 
affecting the position of the matter, except for the purpose o 
complying with the articles of association, he moved: “1 hat the 


| fair value of the deferred ordinary shares until the ar nual genera! 
| meeting of 1904 be and the same are hereby fixed at 17s 6d per | 


share.” 

Mr Laurence Hignett seconded the resolution, whi h was | 
adopted. 

Mr R. H. Walters moved: * That the fair value f the pre- 
ferred ordinary shares until the general meeting of 1904 be ane 
the same are hereby fixed at 21s per share.” 

Mr E. B. James seconded the resolution, which was acoptes 

Sir Frederick Wills, M.P., moved that the best thanks of the 
meeting be given to the chairman for the very great interest he | 


28 
ic 


Mr H. E. Thornton seconded the resolution, which wé 
cordially carried. a}: 
Sir William Wills, in acknowledgment, said he need har a 
inform them that he appreciated the vote of confidence a 
encouragement which they had been good enough to pass “ 
since the year 1849 he had been closely identified with t 
His years had increased, but bis | 


: aoe . : f chail- 
strength to discharge the duties incidental to the office o! ¢ 


man he should do so with a feeling of great pleasure. 
The proceedings then terminated. 


NATIONAL TELEPHONE COMPANY, LIMITED 


The half-yearly general meeting of the shareho! 
National Telephone Company, Limited, was held o! 
instant at Hamilton House, Victoria Embankment, 
Sir Henry Fowler, M.P. (the president), presiding. 
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The secretary (Mr Albert Anns) having read the notice conven- 


ng the meeting, 
The Chairman s 

palf-year’s business 

showing an increa 


tated that the income accrued in respect of the 
to December 31st last had been £868,462, 
that of the corresponding period of 1901 
working expenses had been £473,267, oF 
and the net result for the six months—after de- 
ffice royalties amounting to 


28,875 more ; 78,641—was a profit 


or an necrease of £32,872 as compared 
ding period of 1901. These were only 
btain a real view of the position 
f such magnitude as that of the company, 
Their accounts could only be 
once a year; in the first half an estimate had to 
Their officials made a 
te as to what that month was likely to pro- 
lways an increase compared with their 
lus shown on that head in the present net 
,400. For the whole year rgor the 
£1,576,209, and last year it 
showing an increase of £115,496. The share- 
ear was emphati- 


with that of the ¢ 
| the half-year’s 


Its must be taken. 
made up fully 
be made as regarde 
very cautious estima 
-e. and there was a 
estimate, the surplu 
revenue account being £2 
gross income of 
| s £1,091,795, 
ne gare gto remember that the past y 
ful one ; it was, in fact, disturbed by an amount 
of competition which did not exist in the preceding year. 
t to the Post Office royalties—and this fact should be 
n mind by those present who were paying increased 
| income-tax—the amount contributed to the revenue by the 
| company out of their gross income was £146,578 in 1go1 and 
This was a very heavy amount of taxation ; 
The working 


d the results of 


the company was 


cally not a peace 


| £154,407 last year. 
| in fact, 10 per cent. upon their gross income. 
| expenses for 1901 were £808,000, and last year they “were 
| {os1,000. The amount paid for debenture and other interest 
was practically the same last year as in the previous year, but 
got they distributed £229,250 in preference and ordinary 
dividends, while last year the amount was £275,250, the increase 
representing the amount of dividend on the new capital raised 
In 1go1 they carried £165,000 
| to the reserve fund, to which the directors proposed to transfer 
| this year, subject to the shareholders’ approval, £175,000. The 
amount carried forward last year was also only 
pared with £12,400 now. 


at the end of the previous year. 


7,300 com- 
He thought that he was justified in 
expressing the board’s satisfaction with the results mentioned. 
261,451 they recommended the 
payment for the half-year of a dividend at the rate of 6 per cent. 
per annum on the first and second preference shares, 5 per cent. 
n the third preference shares, 6 per cent. per annum on the 
preferred stock, and 4% per cent. per annum on the deferred 
stock—a rate which, as he said last year, was equivalent to 
§ per cent. on the ordinary capital before the division took 
place into preferred stock and deferred stock. 

| the Chairman moved the adoption of the report 
| and the payment of the dividends recommended. 
Mr George Franklin (vice-president) seconded the motion. 

Mr R. D. Hall said that he would like to see their telephone 
| areas smaller in number, and suggested a more uniform rate of 
| exchange in connection with the trunk system. He inquired the 
amount paid over to the Government annual] 
t trunk charges collected from their subsc 
| that he believed that at the present time the charge for a sub- 
| Scriber to communicate from London to Birmingham was 1s 6d, 
48 6d, and to Plymouth 2s 6d, and he 
ould see their way to developing 


| Out of the available balance of 


In conclusion, 
and accounts, 





y by the company 


| while to Glasgow it was 
i. know if the directors c 
cistricts outside the metropolit 


The Chairman, in reply, stated that the board wo 
and anxious, whenever they could do so, 
‘rrangements with the Post Office in the i:terests of the con- 
ngement in regard to London 
y, and he believed that it had 
rests of the public, the Post Office, and 
ent bought the trunk wires, 
8 were to be, and any alteration 
a question for the Post Office. 
The directors would be 
charges referred to by Mr 
go into the pockets of the 
It would be to the 
d be modified, reduced, 
he amount paid over to 
public through the company for the use 
The directors would be 
nto any arrangement with the Post Office 
the Department desired 
He had omitted to state 
number of telephone messages 
ompany was 796,538,000, while 
ear Was 723,250,000. 
March, rgo2, the number of telegrams 
fe Post Office was 90,432,041. 
mitted to the meeting, and 
aving been passed to the chairman, 
, and staff of the company, 
in acknowledging the vote, stated that the 
the great services rendered to the 
ger (Mr W. E. L. Gaine), the chief 
hole staff. He agreed that the 
as the desire of all who had any- 
ment that the service should be 


uld be willing 
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NELSON BROTHERS, LIMITED 


The nineteenth annual general meeting of the shareholders ir 

Nelson Bros., Limited, was held on the 17th inst. at the Cannon 
street Hotel, London, Sir Edward Nelson, K.C.M.G. (the chair- 
man and managing director), presiding. 

The secretary (Mr W. A. Porter) having read the notice con- 
vening the meeting, 

The Chairman said: You will see that the capital of the com- 
pany stands, as last year, at £454,294; and the debenture stock, 
as last year, at £155,450. The reserve account, £20,000, is also 
the same as last year, which was rather a bad year, and we wer 
not able to add anything. This year, I am happy to say, we 
have been able to add {10,000 to the reserve, which will now 
stand at £30,000. Advances against shipments are £243,000, 
against £202,000. That is a figure which varies according to 
the circumstances of the time, representing the usual advances 
against produce consigned to the Colonial Consignment and 
Distributing Company. Debts due by the company are £35,955, 
against £37,800. Those are debts due by the company mainly 
in connection with our freight arrangements. The net profit 
for the year is £47,488, against £21,938, showing an increase 
of £25,549. By the report you will see how we propose to deal 
with this profit. We have already paid £890 on the preference 
shares by way of dividend, and we propose to pay a further 
similar amount. We also propose to pay 3% per cent., making 
a total of 6 per cent. on the ordinary shares for the past year, 
and absorbing £14,861, together with, for the first time, a bonus 
of 2s per share on the ordinary shares, amounting to £5,307. 
I should like to explain why we are making the payment in this 
form rather than increasing the dividend. You will remember 
that in the past nineteen years this company has gone through 
various vicissitudes, and we have learned sometimes by an un- 
happy experience that it is a speculative business, though we 
have learned, I think, to reduce that speculation to a minimum. 
It was my unfortunate lot some years ago to have to meet the 
shareholders with a very large loss on one year’s trading, buf 
for the last three or four years we have paid a steady © per cent. 
We believe we are in a firm and sound condition, but we think 
it wise not to increase the dividend from 6 per cent. on this 
occasion, but rather to make the extra payment in the form of a 
bonus. If we were to pay you 7 per cent. or 8 per cent. now 
you might think it ‘would necessarily fUllow that we were going 
to do the same next year. Everyone who has followed the 
markets in the meat trade knows that the past year has been an 
exceptionally good one for meat companies. We have heard in 
Argentina of 30, 40, 50, and even 60 per cent. dividends, and 
I am happy to say that in this old company of ours, which is 
limited to New Zealand, we are able to add something by way of 
bonus to our 6 per cent. dividend, which we have begun to 
reckon we are bound to pay. Under the head of property and 
assets, freehold land and improvements stand at £141,000, against 
£146,000. As a matter of fact, we have sold between goo and 
s00 acres of ground, and have not bought any during the year. 
Buildings, machinery, and plant stand at £116,000, as compared 
with £123,000, the difference being accounted for by the depre- 
ciation written off, in addition to which we have expended a 
considerable amount upon repairs out of the year’s revenue. 

Investments stand at £311,000, as compared with £282,000, 
some of our surplus cash having been invested in a business 
which we think will be very conducive to the interests of this 
company. Although we have not received any dividend yet, 
we know that the business is going on well. Stocks on hand 
and in transit are £253,000, as compared with £198,000. The 
shipments, which were taken at cost value, and have since been 
realised, show a very considerable surplus. It so happened 
that at the time of this balance-sheet we had a very much larger 
amount of meat in process of sale than we had at the correspond- 
ing period. Live stock this year is £41,000, against £38,000 

To represent that we have 39,573 sheep, 2,568 cattle, 1,029 pigs, 
and 166 horses—a nice little farm stock. Dividends and interest 
on investments amount to £11,880, as compared with £14,000, 
the difference being explained by the fact that during the past 
year we have not had so much money to place on deposit as in 
the previous year. The actual investments that we have had 
have not paid as less than they did before. The increase in 
London expenses is entirely accounted for by the higher income- 
tax. We hear from the manager in New Zealand that the farms 
are all in good condition. It is true we had some floods last 
year, but, owing to the river works which he has been carrying 
out for some time past, those floods did very little damage, and 
in some dry weather which we got after the floods we reaped the 
advantage, for, while the high lands were dried up, our low 
lands were producing very large crops, and we felt the benefit 
of having them for the fattening of our stock. The general trade 
in New Zealand, unfortunately, has been rather restricted. The 
colony has not exported less beef and mutton than in the corre- 
sponding period, but a good deal of the beef, more particularly, 
has gone ‘to Australia and South Africa. The drought in Aus- 
tralia has for many years past been very considerable, and, in 
fact, Australia began to be an importing instead of an export- 
ing country ; they bought both live sheep and frozen sheep from 
New Zealand. But the trade, as a whole, is in a satisfactory 
condition. The Chairman then referred to the proposal to alter 
the company’s articles of association so as to provide that “‘ the 
company may sub-divide or consotidate its shares or any of 
them.” It had, he said, been suggested to him by many share- 
holders that it would be very advantageous if their present £8 
shares were converted into eight £1: shares, shares of the latter 
denominaticn being much more popular, particularly with small 
investors—that it created much freer dealings, and was alto- 
















































































































































































































































































































































































































































































ea 


352 THE ECONOMIST. [February 21, 1903 


a 


poe beneficial in raising the market quotations for the shares. The Chairman said: The report already in your hands has 
n conclusion, he moved the adoption of the report and accounts | submitted our annual financial statement in the usua] form. The 
and the declaration of the dividends and bonus recommended. _ | substance and the practical effect of that report are entirely aa 
Mr W. J. Taylor seconded the motion, which was unani- | factory, I believe, to you and to the shareholders at large And 
mously agreed to. | therefore, I need not occupy your time by entering into 4." 
Some formal business having been transacted, | particulars.and details which invite attention naturally ae a 
Votes of thanks were passed to the chairman and directors | gions when full satisfaction is not felt. Last year, as you aa 
and to the secretary and staff of the company, both London and | too well aware, was a year of marked depression, of depression 
colonial. so keenly felt and so widely known that you can scarc ely a 


An extraordinary general meeting was then held, at which a expected to find this company able to distribute upon its otdinary 
resolution authorising the proposed alteration in the articles of capital the maximum dividend of the two preceding , 


: 5 years, and 
association was duly agreed to. also to carry forward a balance of increased amoun 
The proceedings then terminated. 


.?, : t. Gentle. 
men, the dividend recommended on the ordinary c 


b apital for the 
iad a 3 ba Se second half-year is at the rate of 11 per cent. per annum and 

that, being added to the interim payment last July at the rat 

JAMES DUNLOP AND CO. (1900), LIMITED. 9 per cent., makes 10 per cent. for the year. I congratulate — 
gentlemen, upon this excellent position, and upon all that i 


indicates with regard to the public confidence, and the 


—__, 


The third annual general meeting of the shareholders in James 
Dunlop and Co. (1900), Limited, was held on the 2oth inst., at 
the Cannon street Hotel, London, Mr W. A. Donaldson (the | which the public confidence gives of doing good service 
chairman) presiding. ; country. I have the honour to move: “ That the rep: 

The secretary (Mr Walter Buchanan) having read the notice | directors and the accounts for the year ended December 31, 1902 
convening the meeting, be, and the same are, hereby received and adopted ; and that ; 

The Chairman said: Before formally moving the adoption of | dividend on the ordinary shares of the company for the half-year | 
the report and accounts, which you have just taken as read, you | ended December 31, 1902, at the rate of 11 per cént. per anny 
will expect me to make a few retharks explanatory of same. At | is hereby declared, and that the dividend warrants be made s-. 
the close of my remarks a year ago, I mentioned that, although | abje on and after Thursday, the 26th inst., to the shareholden: || 


the outlook for the year we had just entered upon could not be registered in the books of the company at the passing of this 
considered bright, yet your board looked hopefully at the future | pecolution.” : nm 


of the company, and I think that the report which we have now Mr Harrington seconded the motion, which was unanimous | 
to deal with justifies those hopes. You will see that our net ames to = 
profit exceeds the previous year by over £12,000, a result which H one S a ea i :; 

we think, especially considering the state of the steel trade, as x “id al. tone: a ‘sh oe in proposing : “ That |} 
very gratifying. The report shows you how we propose to deal Mr Gerald Mooney be and is hereby re-elected a director of the 
with the extra amount available, and which I hope you will | ©O™P@ny. bee 4 

approve of—viz.: We increase the provision for depreciation by Mr Michael Sullivan: It gives me great pleasure to second the 
10,000, making it £17,000, and we add 1 per cent. to the ordi- resolution that Mr Mooney be re-elected a director. 

nary dividend. Some exception was taken last year to the The resolution was carried unanimously. 

amount written off for depreciation ; the opinion of the directors Mr Gerald Mooney: I thank you, Mr Stone and gentlemen, 
is that in a good year the depreciation should be on a liberal | for your confidence in re-electing me. It is a pleasure to me to 
scale, and they have endeavoured to deal with the subject from give what little assistance I can to further your interests. In 


this point of view. Our capital expenditure has been consider- | the conduct of the affairs of this great national newspaper 
able, but in a concern such as ours it is necessary to keep the | troubles have arisen—and possibly they may arise again—but, as 
works quite up to date, and your board have given this every | in the past, so in the future, you can rest assured that if it is 
consideration. The heaviest items have been the providing of | humanly possible—while we have our able chairman at the helm 
live roller gear at the large rolling mill, and pig lifting and | the rocks will be avoided, and you will find at the end of each 
breaking machinery at the furnaces, both worked by electric | fnancial year that you are safe in the harbour of prosperity. 

power; those additions to the plant have given every satisfac- : 


tion, and have fesulted in considerable economy in production. Mr James Moloney moved the re-election of Messrs Kean and 
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Your board contemplate some further improvements during this Co. as auditors for the ensuing year. 


year. It may interest you to know that our output of coal, pig- Mr Simon Tormey seconded the motion, which was carried 
iron, and of steel show considerable increases on the prospectus | U24nimously. 


figures. It is well known that for a considerable period de- The Chairman: The unanimous adoption of that, as of all the 


\ 


nner PR TE OS 


pression has continued in the shipbuilding industry, and reflects | preceding resolutions, concludes the business of the occasion, 
itself in the lessened demand for finished steel. This depression | and my colleagues and myself desire to join in thanking the few 
still continues; nevertheless, your board are hopeful that 1903 | gentlemen who, contrary to the practice of prosperous com- 
may turn out as good a year for the company as 1902 did. [| panies, have taken the trouble of attending, and also of many 
now beg formally to move the following resolution: “That the | hundreds of shareholders who have testified their confidence in 
accounts ended December 31, 1902, as printed and circulated | us now, as in previous years, by placing a great majority of the 
amongst the shareholders, be adopted, and that the appropria- | voting power of the company, by proxies, at our disposal. 
tion of the profits proposed by the directors, including a dividend Mr James Dignam said he thought it was only right that they 
of 6 per cent. on the ordinary shares, be confirmed.” should pass a vote of thanks to their worthy chairman and the 
Sir James Thompson seconded the motion, which was carried | directors of this company for their very great care and judicious 
unanimously. management of a company that Mr Sexton found in a state of 
The retiring directors, Messrs W. A. Donaldson and W. G. B. | chaos. For the last 56 years he (Mr Dignam) had, some way of 


M‘Laren, having been re-elected, and the auditors, Messrs W. A. | other, either actively or passively, been connected with the paper 
Peat and Co., reappointed, c 


. over which Mr Sexton presided so ably. Very few knew so much 

Mr Gurney asked if the large sum that appeared in the | of the difficulties with which Mr Sexton had to contend -s he 
accounts against legal charges was likely to occur again. (Mr Dignam), and the result that he had produced must not alcne 

The Chairman, in reply, said the company had had an unfortu- | be pleasing to himself, but to the whole body of Irishmen. It 
nate dispute with the local authorities with regard tothe polution | was such men they required to redeem and promote the pros 
of the River Clyde. The company lost the case, and were mulct in | perity of our country at large. If they had a few more men like 
costs. Steps had now been taken to obviate such a thing occur- | him, industries would flourish, and Irishmen would be allowed 
ring again, so that the legal « harges would not, he hoped, amount | to stay in the country that, when they left, they never forgot, and 
to anything like such a sum again. were always pining to return to. In this country he (Mr Dignam 

Mr Gurney: There is another question which I should like to | had lived for many years, and had done his best for it. He had 
ask. At the first annual meeting I asked if it was proposed to pay | been in one of the most active and prosperous firms the country 
interim dividends, and I understood that it was your intention ; but | knew, and he could tell the meeting that everyone of them, 
that has not been done. I conclude, therefore, that you have not | humble or great, could do something to advance the prosperity 
thought it advisable to pay half-yearly dividends ? | of the country. They all knew Mr Sexton was not in his right 


The Chairman: In a company like ours it is not advisable to | position, that he ought to be a leading man in the government 


adopt such a course. If we paid interim dividends, we should have | of their country; but he had chosen to devote himself to the 


to satisfy ourselves that the preference dividend was certain to be | Frceman’s Journal, he had given his great mind and energy ' 
paid for the year, and taking the whole circumstances of the case | the advancement of that industry, for it was a great industr} 


into account the board have decided that it would be unwise to bind It might be called a newspaper, but there was a lot of money in 
itself to pay interim dividends 


| it, and made by it. And Mr Sexton had not only laboured for 
An extraordinary meeting was then held, at which a resolution | this company, but he had redeemed and brought forward —_ 
providing for the omission of the figures “1900” from the title | ld Irish manufacture, of which they were very proud—that was 
of the company was agreed to Messrs Bolands. They really had in the chairman a man they 
A vote of thanks to the chairman, directors, officers, and staff | Ought to be very proud of, and he trusted many years would be 
terminated the proceedings left to him in which to devote, not alone to the cr 
Ever ee Journal and to Bolands, but to many other Ifish interests, He 
ee ee active spirit, his great erudition, and “his financial ability. 
“FREEMAN'S JOURNAL,” LIMITED. begged to move a vote of thanks to the chairman, directors, 
The annual general meeting of the shareholders in the “ Free. staff of the “ Freeman’s Journal” Company. ‘di s 
man’s Journal,” Limited, was held on the rath inst., at the com. Mr Curtin, in seconding the vote of thanks, alt * ithe 
pany's offices, Dublin, Mr. Thomas Sexton (the chairman) pre- | eminently due to the chairman, his colleagues, and the staff o 
| Freeman's Journal. 
a nr Oe _ Kenny) having read the notice con-| The resolution was cordially carried. ~eedings 
: ng the meeting, the balance-sheet, and the auditors’ certifi- The Chairman acknowledged the vote, and the proc 
cate, then terminated. 
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— | ge " | After some discussion, the reselution was submitted to the ae 
“s “ FINANCIAL ‘Tamms, eet in “The meeting and carried, with three dissentients. ie 
The || ‘The annual general meeting of the shareho » inst at the | 5°me formal business having been transacted, 
tis ie ancial Times,” Limited, was held, on the he ewatet (the A vote of thanks was passed to the chairman and directors for . 
ind | on 2 Coleman street, London, Mr F. M. Bridg | the able way in which they had managed the business of the s 
hose \ managing director) presiding. | company during the past very trying year. 


the meeting having been read, 
i= notice wm said : Gentlemen,—I am exceedingly pleased “ 
a e to-day, and, speaking for myself and my col- 


Ca. 
| are 


The proceedings then terminated. 





Sic il her - oa . 

~ a! may say that we aré gratified at being ae ——e. THE ILLUSTRATED LONDON NEWS AND SKETCH, LIMITED. 
nary }| you $0 seems? = a ak oaennian oil oo Sinai by The annual general meeting of the shareholders in the Illus- 
and i sascholders f hearing paraded the long list of causes which | trated London News and Sketch, Limited, was held on the roth 
Ntle. \ ecchyrond to yr dapeues business during the past year. When | re at paneer House, London, Sir W. Ingram, Bart. (the 
t the | have tence . as, I think I shall | Chairman), presiding. 

and | regard is had oe eta aoe seenial in the history of The secretary (Mr L. C. B. Goodacre) having read the notice 
te of i} be ae pete the directors consider they are entitled to | convening the meeting, 

you, || financial Jo and themselves upon their ability to recommend The Chairman said: I have pleasure in asking you to adopt 
at it || telicitate oe dividend of 12% per cent. for the year, and this | the report of the directors, and, in doing so, I must say we ought 
= \ Os st trifling encroachment upon the carry forward. | to congratulate ourselves that we are able to declare the same 
> the } with only 7 


f the 


1902, {| claim to your ee asinann to the property of the | doubt there are among you many who are engaged in business 
hat a | siderable i n made, as you will probably have gathered | who will know perfectly well that during the past year business 
-year | company oe cae and I can say without hesitation that | had not been so good as in former years. I hope the coming year 
num | irom the balan ae the highest possible state of efficiency, and will show an improvement as regards the trade of the country. 
ae Pry wg eho of the printing works is more complete and There is no doubt that since the war came to an end all of us 
ders | 


f this 
ously 


' That 
of the 


id the 


We may, therefore, trust and hope that, should an improvement 
ne | enditure on works, alterations, &c., will disappear altogether | in trade take place, we, together with other industrial concerns, 
me - from the next balance-sheet. In view of the experience of the | Will be able to reap the benefit of such improvement, and that 
s. In . 


paper 
yut, as 
f it is 
helm 
f each 


n and 


arried our saying anything about it ; but this much I can say, that if the | than before the business was sold to the public. I do not know 
year goes on as well as it has opened, we shall have nothing to | that there is anything more I can usefully say, but I shail be 

all the egret when we meet again this time next year. According to | happy to answer any questions that may be put to me, as Jong 

asion, the information we have, there are a considerable number of new 

ne few taterprises ready to be placed upon the market, and no doubt, as | ness. I now move that the report and balance-sheet, as pre- 

com: soon as the public confidence has been restored and the effects | sented, be received and adopted. 

many 


nce in 


of the 


t ther “xe Or non-appearance has a perceptible influence upon the | ness men, looked forward to being one of great prosperity, has, 
nd the cudends. If, however, the year should continue as well as it | owing to the regrettable illness of our Sovereign, not been so 
licious ‘tas opened, I think we shall be able to report something to you 


tate of 







é of waiting, until at length the happy news came of His Majesty’s 
way Of report is. Now, gentlemen, I will move: “ That the report of the convalescence. Unfortunately, after that business only revived 
paper “rectors produced, together with the annexed statement of the | in a very half-hearted way, and after the Coronation actually took 
a “mpany $s accounts to December 31, 1902, be now approved and | place there was only a bright fortnight’s interval before everyone 

+s he ddopted. rushed off either to the country or abroad, and left poor little 
+ alcne Mr A. E. Murray: Gentlemen,—I rise this year to second the | London empty far later in the year than usual. To turn to the 
on. It ‘option of the report with special feelings of satisfaction. After | pleasant side, it is a pleasure that, under these circumstances, 
, pros. cae connection with this paper, extending over a dozen years, | your directors have been able to declare a substantial net profit 
en like Ses say this—that, in view of the circumstances of the past | of £58,200. That speaks volumes for the energy of the manag- 
liowed he months, the report we have now issued is the best report | ing directors, and for the ability with which their efforts have 
ot, and rea ever produced. In such periods of speculative excite- | been seconded by the very talented staff they have got about 
ignam) wn the Kaffir and Cycle booms, revenue pours into a popular | them. They have produced week atter week, month after month, 
Je had lifes, almost without the asking for it, but it has been very | such numbers as almost to defy competition, and they have kept 
ountry ine wee the past year. Twelve months ago, at the meet- | your journals in the same position as they have been—one in 

them, well, a awe I ventured to say that if we had come so particular for over sixty years—absolutely the first in illustrated 
sperity Mricen we the year igo1—the second ear of the South | journalism. I can only hope, in conclusion, that if it is my 
s right men, ne at—we could come through anyt ing. Well, gentle- | pleasant duty to second the adoption of the report next year it 
ment mad oe at once to test my statement; it was infinitely | may be equally satisfactory as the present. : 

to the iam ens oe and not only have we come through, but we The resolution was then submitted to the meeting, and carried 
orgy t0 speaking of — it with credit. Such times of activity as I am | unanimously. ; 
dustry. have had to oe again, gentlemén, but in the meantime we Mr Pearson: I should like to offer you my congratulations, 
yney in Sid to have e ss through very hard times. The Israelites were | and I am sure all here will join me in those congratulations, on 
red for lina ee 0 make bricks without straw, but in the second half | the result of the year’s work. When I received the report, I 
nother ial waite wooed to make bricks without either clay or straw, | fully expected to find a decrease in the dividend, and was, there- 
at was being able eS pempnin I think, a very substantial tale of bricks in | fore, very pleased indeed to find that it had been maintained, 
in they fore, the seanke y YOU a 12% per cent. dividend. I think, there- | notwithstanding that business generally, and industrial concerns 
uld be ‘ ditectors hay = convince you that during the past year the | in particular, had been passing through so sad atime. The ill- 
ceman Tanks of the oe men parading the streets with banners, in the | ness of the King seemed to stifle all business in the West-end of 
sts, os ‘the severe check ge It has been a year in which, in view | London, and, considering how the general trade was affected, it 
y. pl 
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|| We consider that this is a performance upon which we have some 


During the past year very con- 


| more perfect than it has ever been since we possessed them. I think 
l \\r Hart will tell you that they are now capable of turning out 
|| llustrated work of the very highest possible character, as well as 
!) the ordinary newspaper work, upon which our business depends 
_agood deal. You will be pleased to hear, I daresay, that we 
| onnt over twenty publications regularly, but what you will not 


| be so pleased, perhaps, to hear is that the competition in that 


branch of business is so extremely keen, that the profits to be 
| derived from it are proportionately small. So far as we can 
foresee, there will be no further need for additions to the 
| machinery during the current year, and I think it is extremely 


| probablt that the item which appears in the balance-sheet of ex- 


past year, it may, perhaps, be deemed prudent in future to pay 
| areduced interim dividend, and make up the balance in the final 
distribution. Last year the contrary course was pursued, and 
that has its disadvantages. Of course, the earnings for the first 
half of the year very fully warranted the payment of the interim 
| dwidend at the old rate, or it would not have been paid; but the 
} last half of the year was an exceedingly poor one, and did not 
| come near to our expectations. So far as this year is concerned, 

itis extremely young yet, and it is almost too early to warrant 


of the war have been got over, these new companies will appear 
due course. I suppose you do not require to be told that the 
publication of prospectuses as advertisements is a very consider- 
aie source of revenue to financial newspapers, and their appear- 


wext year which will be as satisfactory as I hope our present 
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dustrial investment, and almost com- | is exceedingly satisfactory that you are able to pay the same 
Peculation, I should have been quite prepared | dividend. There are one or two items in the accounts that are 
} but I am much | very satisfactory. Last year the stocks of paper were put down 
by month w. r experience has been to the contrary. | at £8,780. I am glad to see that this year they are put down at 
. we have shown steady and strong progress; in £4,909. Sundry debtors last year were £51,400, and this year 
$ wretched year—for it has been a they are reduced to £47,000. Another most important item is 
d substantially to that all-important the cash at bankers, in hand, and on deposit, which amounted to 
Every month we £35,000 last year, and this year to £42,000. I think these three 

to spensable to the public and items show that we are in as strong a position to-day as we were 

Teach the public. 


dividend this year as we did last. You will have noticed that 
the profits are not quite so good as they were last year, but no 


who are connected with any sort of industrial enterprise have 
been feeling the result of the enormous expenditure the country 
was put to during the continuance of hostilities, and as we, like 
all other trades, depend to a certain extent upon each other, I 
think that, under all circumstahces, we have reason to be pleased 
with the result of the year’s trading. Without going fully into 
details with regard to the results of the year’s business, I may 
say that there is no doubt that, but for the King’s unfortunate 
illness, the profits would have been considerably more. At any 
rate, it is satisfactory to know that the profits for the last half of 
the year were somewhat larger than they were for the first half. 


at the end of this year we shall have an opportunity of meeting 
you and declaring the same dividend that we have declared in 
the past. I should like to point out that it is a great satisfaction 
to the vendors of these papers and this business that the average 
profit for the four years since the company was established has 
been larger than the average of the three years which were stated 
in the prospectus. Therefore, as far as the vendors are con- 
cerned, it is a matter of congratulation to them that they have 
been able to keep up the average of profit at-a higher standard 


as they are not questions which might be injurious to the busi- 


Mr G. J. Maddick: It is again my great privilege to second 
the adoption of the report and balance-sheet, and I do so this 
year with very mixed feelings—first, with a great disappointment 
that the Coronation year, to which I, in common with all busi- 


successful as we had hoped. You all remember the weary days 


last year. 
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Mr Frank G. Gladden : I should like to add my thanks to the | 
board for the zeal and ability with which you have carried on | 
the affairs of the company. Not alone have you had so great | 
a drawback in regard to trade as that caused by the unfortunate | 
iliness of our Sovereign, but we are all aware of the increasing 
competition which you have to meet. It is a great source of 
congratulation that, notwithstanding the great efforts which have | 
been made, and are being made, to oust what I consider to be 
the first illustrated paper in the world from its proud position, 
they have not succeeded. I am very glad to see you are holding 
your own, and your services in the past are the best guarantee 
for prosperity in the future. — 

Some formal business having been transacted, 

A vote of thanks to the chairman, directors, and staff ter- | 
minated the proceedings 





BAKU RUSSIAN PETROLEUM COMPANY, LIMITED. 


The fourth annual general meeting of the shareholders in the | 
Baku Russian Petroleum Company, Limited, was held on the 
17th inst. at Winchester House, London, Sir James Kitson, Bart., | 
M.P. (the chairman), presiding. 

The secretary (Mr A. S. Evens) having read the notice con- | 

' 





vening the meeting, and also the report of the auditors, 

The Chairman said that the capital expenditure for the past | 
financial year, ended October 13th, was £67,900 less than in the 
previous year. They had spent £35,400 on wells, pipe lines, and | 
new buildings, and £9,100 on new plant and machinery. Low | 
prices for oil had ruled throughout the period under review, and, | 
in consequence, the directors thought it desirable to defer the | 
immediate carrying out of the original programme for the 
development of the properties. He then dealt with the accounts, 
and remarked that the company’s financial position was satisfac- | 
tory, as their liquid assets were considerably in_excess of their | 
present liabilities. The directors had only charged half the fees 
to which they were entitled, and the salaries of the secretary and 
other members of the staff were less by {qo00. There had been 
serious losses by fires on several of the company’s plots. The | 
net loss, after crediting the amount received under insurance | 
policies, was about £14,000, but the managing director estimated 
that, by diminished production, a further loss was sustained of | 
not less than £7,000. A fall in price of one copeck per pood on the 
production of the period under review was equal to 422/000, so 
that the shareholders would understand the effect on the revenue 
of the lower prices which had ruled. Having mentioned that the 
price was now 7% copecks with a quotation of 73 copecks for | 
the opening of navigation, he stated that the consumption in 
Russia last year was estimated at 10 per cent. more than in 1901, 
aad he was advised that the Volga market alone took 340,000,000 
poods of liquid fuel, against 303,000,000 in 1901. The total pro- 
duction at Baku in 1902 was 636,000,000 poods, against 
671,000,000 poods in the preceding twelve months. A saving of 
nearly two copecks per pood had been effected in the cost of pro- 
duction at Baku as compared with the corresponding expenses 
in the previous year, the figures being 4.80 copecks, against 6.52. 
In Russia, the position of industrial affairs had improved. About 
6,000 miles of new railways were under construction, and these 
would open out districts which could not at present obtain liquid 
fuel, and, in the meantime, the demand for railway material had 
a beneficial effect on many of the industrial undertakings of the 
country. The future of this company depended on the market 
price of oil. It was his intention to resign his seat on the board 
of the Russian Petroleum Company. He found it necessary to 
reduce the number of his engagements, and such time as he could 
devote to oil companies would, at any rate, be given to the affairs 
of this company. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr H. N. Gladstone seconded the motion. 

A shareholder asked if the chairman could tell the shareholders 
what was being done at the present time. He understood that 
their production was at the rate of about 450,000 poods per week. 

The Chairman replied that, at the prices now ruling, the com- 
pany were earning their expenses, and a little more, but they were 
not covering the cost of depreciation. ; 

In answer to Mr Frank and Mr Barber, Mr G. Tweedy 
{managing director) said that the combination to which the 
chairman referred at the last meeting was formed, but on a 
smaller scale than was at the time anticipated. As a matter of 
fact, the monopolists in the matter of distribution were too 
strong for them. When prices increased to nine copecks for 
crude oil, many of the members of the small combination broke 
away. “The monopoly in most of the European countries and in 
the Far East still existed 

In reply to Mr Snape, Mr Lea Smith, and Mr Bingham, 

The Chairman: On the point of depreciation, I endeavoured 
to make clear the position of the directors in reference to that, 
and I submit that the amount of £50,000, which has been de- 
ducted this year for depreciation is fair and ample. The amount 
charged against the account this year is £6,000 less than in the 
previous year, but it is £4,000 more than in the year previous to 
that. We are deprecating at a percentage on existing values and 
not on original values. That is how the depreciation is arrived 
at. I practised that system of depreciation in my own busi- 

nesses, which have been conducted for wearly half a century, and 

I find that if you go on depreciating on the original value with 

i piece Tan tag me altogether from 
me peal os °P — n — a epreciated value is a fair 
Sicauan a y ing with this matter in the accounts, 

a the sum £50,000 is ample. With reference to Mr Snape’s 
observation in regard to markets, I might point out to you that 


over So per cent. of the production in Russia is consumed in 


i 
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Russia itself, amd under 20 per cenf. of the total pr 


Ay 
eS . P*[COChon jp 
Russia is exported, sothat your interest as producers is really in | 
‘yu 


the Russian market. And I take it that the Russian comps. had ¥ 
the arrangements which are made for securing a sound ym a ver 
in the Russian market, does the best in your ipterests, and an physi 
| tainly is not worth while for these companies to enter wg prosp 
ruinous competition for the possession of a portion of the mar a pome 
in Great Britain. We should only sell in Great Britain | seas0! 
imagine, if it paid us to do so, and what the Russian cog, a, | { the 
have done in your interests has been to take the best methods | Howe 
they could devise to secure wide and profitable methods of Ge! Be 
tribution in the Russian markets themselves. The question ..| apité 
to what we paid for the property, and the rest, are questions ws} sble- 
think, that are not for this meeting. They are not before oe to cal 
| Those who promoted this company did the best for your sealed | the vi 
| by careful valuations of the properties which were put before | al 
you. | wh 
' The motion was then submitted to the meeting, and carried | ss 
unanimously. ei - 
The retiring director, Sir James Kitson, having been re-electes = 


and the auditors, Messrs Turquand, Youngs, Bishop, and Clarke 


The proceedings then terminated. 





The annual general meeting of the shareholders in the Ocean | 
Minerals Company, Limited, was held on the 18th inst., at 3; | 
Austin Friars, London, Mr A. A. Baumann (the chairman) pre. | 
siding. tia 

The secretary (Mr Frederick Keer) having read the notice con. 
vening the meeting, 

The Chairman said that in the balance-sheet and profit and | 
loss account there were no very striking changes; but with r.| 
gard to their investments, there was, as compared with last year, | 
an increase in the value to the amount of £14,719. He also drew} 
attention to the fact that they had written off £1,079 for the| 
damage of goods looted during the war by the Boers. There was | 
also a loan of £10,000, which had been obtained from their| 
bankers for the purpose of an investment, which was offered to} 
them upon what they thought were advantageous terms. They! 
had bought 10,000 shares in the International Ethiopian Railway | 
Trust, a company that held a very large interest in the French} 
Ethiopian Company, which had been making that line from the| 
coast into Abyssinia. The French Government had shown the | 
very greatest interest in this railway, and, in fact, had granted it| 
a subsidy of 500,000 francs per annum. That subsidy had been} 
capitalised in Paris at a price of 11,000,000 francs, and a great} 
many of the debentures of the Ethiopian Railway Trust had been | 


OCEANA MINERALS COMPANY, LIMITED vdea, 


















paid off with that money. The report of that company had not| 
yet been published, but he was in a position to tell them that the) 
undertaking was doing very well, and that they were thoroughly} 
satisfied with their investment. He had received a letter from ay 
shareholder asking how the directors could justify the borrowing} 
of £10,000 when they still had.mncalled capital. Why, ee al 
the shareholder, did they not call up their capital instead a} 
borrowing money from the bank? That question was very) 
simply and easily answered. A loan from the bankers was 4) 
temporary measure, and, in fact, that loan had been partly pad) 
off since their accounts had been made up. But to call up capita) 
was a permanent increase on the amount on which they had t| 
pay dividend, and it seemed to the directors to be much wistt,| 
from a financial point of view, to borrow the money temporary, 








which might be paid off by profits on other investenents, tha 
make acall upon the shareholders to pay up on the small m 
of partly paid shares they had issued. This shareholder iso & | 


aT}. 


] number 


pressed his dissatisfaction that they were not able to pay 
dend, and he reminded him (the Chairman), perhaps a little = 
kindly, of the speech he made at the last meeting He 
was not aware, however, that he had then held out #) 
promise of a dividend, but it was very likely that he ¥® 
more optimistic in his remarks than he ought to have beet 
They knew, as well as he did, what had happenee” 
quite the reverse of what they all anticipated. — 
of a sudden development of prosperity, they had great 
disappointment and the most depressing times in the market 
a matter of fact, he did not believe people in this country *" 
had any idea how bad the state of things was in South _ 
following the proclamation of peace. As illustrative of this, ; 
Chairman proceeded to read a long letter, which they -_ * 
ceived from their agents in Johannesburg, dated Decemds © 
1g02, and, proceeding, he said that that letter was an oh" 
those critics who asked them why they had not already TO 
taken the prospecting and proving of their many properties. 


might take, for instance, the group of farms which they ae 
near Leydsdorp, farms which were described in their TP" — yf 
the Silati Farms, and the Murchison Crown Mines ge ! 
was 70 miles across country from Pietersburg. The raiee) 
up to Pietersburg and there stopped, and between Pieter 
and Leydsdorp there was a distance to be 
seventy miles. In the immediate neighbourho ee be- 
dorp they had a group of what they considered ®” 





ever 





answer 1 § 





; Pre me were © 
lieved to be valuable farms. The Silati Farm ts les © 
area something like 39,000 acres. They were about f€8 |.) 4, 

oS 


the west of Leydsdorp; and then they had 89 claims, ie 
Murchison Crown claims, which were about two roe cath: 
Leydsdorp. In the immediate vicinity of Leydsdorp 0 

panies had made valuable discoveries, according — me 
neer’s report. The Zoutpansburg Consolidated, je as : 
their expert’s report, some years ago, made extraordinw? running 


and the H. E. Proprietary had a very large line of com® 
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cen i ? lting engineer 
Ction ip east. Mr Wenz, this company's consulting es. | 
cally ee! oi iat country only in a rapid way, but he had formed 
pany in bad = idea of its geological character. However, it was 
Position . we) oy impossible for them at the present time to send up 
nd it cep. pre tors and explorers to that country. The grass at this 
t into a ae was so high, and the country was so malarial ; the fever 
P Market — was on now, and they could not, according to the opinion 


itain, } = re"at present. 
tain, | |) 5 thei nts on the spot, send prospectors up the 
hese day a hoped to do so very shortly, and, as they knew, 


om we : 
method — had a good deal more than £50,000 of working 
S of dis. pital. It was their intention the moment the thing was pos- 
tions as | gble—the moment transport was obtainable at reasonable price— 
Stions, | | > carry out the objects of this company, and prospect and prove 
fore us, |} he value of their farms in that district. They had altogether 225 
interests |! farms, and the acreage which they owned in the Transvaal was 
t before |) veer 1,000,000 acres ; indeed, they had farms all over the country, 

‘cept to the south of Johannesburg. It was pestectty incon- 
Carried | : able, with the enormous holding they had, that some of the 

| ieeme should not turn out trumps, and if they sold four or five 
elected, | ‘arene at £0,000, they would see a difference on their balance- 
| Clarke, |! ‘neet The only thing he could ask them was to have a little 


} ~oience. It had been suggested that, in sending out the report 
'. the future, it should be accompanied by a map, showing the 
h iders where their farms lay. That he considered a good 
1 ia, and it would be acted upon. The directors had nothing to 
| 4) with the price of the shares on the market, but he could not 
{ 
' 
| 
} 
| 






Oceana erstand, and did not see, why they should not be as good as 
t., at 1 } They knew their monetary condition and their holdings 
an) pre. | » the Transvaal, which were bound in the course of time to 

mable them to reap a handsome profit. In conclusion, the 
tice con. Chairman moved the adoption of the report and accounts. 

\ir H. Pasteur seconded the motion, which was, after a short 

‘oft and || iscussion, carried unanimously. 
With re. |! Some formal business having been transacted, 
ast year, | , vote of thanks to the chairman for presiding terminated the 
lso drew | proceedings. 
for os OE 
an CUE GOLD MINING AND EXPLORATION COMPANY, LIMITED. 
fered to | An extraordinary general meeting of the shareholders in the 
.. Ther | se Gold Mining and Exploration Company, Limited, was held 
Railwar |! » the 19th inst. at the offices, 5 Great Winchester-street, 
» French London, to consider a resolution to increase the capital to 
from the | f10,000, by the creation of 25,000 new shares of £1 each. 
jown the | Dr Cave B. Cave (the chairman) presided. 
ranted it jj The secretary (Mr H. W. Chappell) having read the notice 
vad been | nvening the meeting, 
| a great | The Chairman said: Since the date of the last general meet- 
nad bees | g we have confined our attention principally to the Kinsella 
had not i Last Chance properties, where very satisfactory progress 
that the has been made, as you will probably have seen from the reports 


| 
roughly | which have been published from time to ‘ime. You may, per- 
| haps, remember that at the meeting in December I read to the 


shareholders a cablegram which had just been received from the 
uggested manager with reference to the cutting of the reef in the incline 
stead of} saait in the Kinsella. This cablegram has since been fully 
vas very |i oirmed_by a report from the manager, in which he states 
rs Was i] that the incline shaft had then been carried down 18 feet below 
rtly paid j the 100 feet level, a borehole had been put in which had proved 
p capital # he reef for a width of 12 feet, but that the borehole was not yet 
y had to ‘ough the reef; the value of the reef as far as explored he 
h wis, Sumated at fully 1 ounce of gold per ton. Unfortunately, 
porarily, } “owever, we have experienced considerable trouble in the Kin- 
, than tof ‘la from the heavy influx of water, and the sinking of the 
number fj ‘cune shaft had to be temporarily discontinued, as, in. order 


_ glen @t- 

























ope with the water, it was found to be necessary to remove 
mge pump from its former position, and also to clear and 
*r the shaft from the surface to the 100 feet level in order 


; — of dire ct hauling to the surface. This work has caused 
“erable delay, but I am glad to be able to state that the 





snking of the i: , . 
we > the incline shaft has now been resumed, and this 
4il Wil 


1 now be carried down to 200 feet. During the clear- 
a . » ate ¢ > . 

CS = shaft to which I have already referred between 
“aC€ and 100 feet we Came across a body of stone on the 


mauging wall side of the reef, samples of which gave a result 
ond «ce Per ton, and now that the shaft has been cleared 
SS eee, st ping operations are being carried on at this 
ot ee a a is now being raised. Stoping has also 
last Chance i " meantime at the 100 feet level and in the 
=n Ae ee sco tons of payable ore have been 


~ shing has just been put through the mill at 
attery, 473 tons having been crushed for a return 
i gold, but this is without taking into account 


the (> 
i¢ No. 1 ba 


4? . 
4-4 OU € 








hion whi h = hore ee or tailings. From informa- 
fo return wih te’, ceived from the manager, we believe that 
Sddison +. 2% @bout 28 dwts per ton of ore crushed. In 
eee ’, 4 considerable quantity of lower grade ore has 
ma ienes a will be crushed when we have erected our 
Pettical chats... me. It is also intended to sink the main 


“ait, which j ow . 
oo ae n is now down toa depth of roo feet, a 





) t. ond whee c. aS 

ven this will — when this has been done, and the level 
hich would be ag up a block of about 23,500 tons of ore, 
hich mer ee ciately available, and the average value 


a Mine the utes be taken at 30 dwts per ton. In the Kin- 
> battery. . 5 UPPly is sufficient to run at least a 60-head 
a intended’ at te meeting in December I stated that it 

MS View. hy wever of tee on, shortly a 10-head stamp battery. 
mR considerad Fah recent favourable developments, it has 

S tos a le to erect a 20-head battery. Arrange- 
€ this thew, 4) .been made for the immediate erection 
we hope that before the end of the 


as 
= Vatlery 
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V I now beg to move the following resolution :—‘ That 
the capital of the company be increased to £100,000, by the 
creation of £25,000 new shares of £1 each.’ 








company’s financial year we shall be having regular crushings, 


and that very shortly we shall enter the ranks of 
dividend-paying companies, for we believe that, under 
the favourable circumstances at present existing, the cost 
of mining and crushing, including development, would be 
fully covered by a return of 6 dwts of gold per ton, and even 
supposing that the stone should not improve in quality, nor the 
chute of gold lengthen as depth is attained, the stone which 
will be immediately available when the shaft has been put down 
to 200 feet and the level driven, the value of which we have 
estimated at 30 dwts per ton, would result in a net profit of 
24 dwts per ton, or upwards of £100,000. But, judging from 
the development of the Great Fingall and other mines in the 
district, the natural conclusion to be arrived at is that the reef 
will undoubtedly prove to be richer in depth, and also that the 
chute of gold will lengthen as depth is attained. In order to 
enable us to carry these proposals into effect, additional work- 
ing capital is required, and for the purpose of obtaining such 
capital, it will be necessary to increase the existing share capital 
of the company to /100,000, by the creation of 25,000 new 
shares of £1 each; the board have for some time past had under 
consideration the best means of obtaining the capital required, 
full particulars of which will in due course be communicated to 


i 


~ 

Mr Fischer seconded the motion, which was carried unani- 
mously. 

Mr C. Fischer: I should be obliged if the chairman would 
inform me what is the estimated value of the gold remaining 
in the tailings. 

The Chairman: We estimate that the value of the slimes, 
concentrates, and tailings may be taken at 10 dwts per ton, and 
as the gold obtained from the battery is equal to 184% dwts per 
ton, the total return will be about 28 dwts per ton. The amount 
of gold taken from the boxes and from the plates is about 7o 
per cent. of the total quantity of gold in the ore, and about 30 per 
cent. remains in the slimes, concentrates, and tailings. 

Mr H. H. Statham: May I be allowed to ask what arrange- 
ments have been made with regard to the new issue of shares, 
and whether existing shareholders will have the preference in 
subscribing for the new issue. 

The Chairman: Yes; full particulars as to the new issue 
will be communicated by circular to the shareholders, who will 
certainly have the preference for subscribing to the new issue. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


FAMATINA COPPER AND GOLD SYNDICATE, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Famatina Copper and Gold Syndicate, Limited, was held on the 
2oth inst. at the Cannon street Hotel, London, for the purpose 
of hearing from Mr Florence O’Driscoll, the engineer, a full 
description of the properties in which, by its holding in the 
Famatina Development Corporation, Limited, the syndicate is 
interested. Mr J. J. Punch, presided. 

The secretary (Mr A. Dangerfield) having read the notice con- 
vening the meeting, 

The Chairman in introducing Mr O'Driscoll expressed his 
satisfaction at seeing so many members present, and also ex- 
pressed regret that they had to hold the meeting in the absence of 
the chairman, Mr Pape, explaining that it was necessary because 
the engineer would have to leave for Argentina before the 
chairman returned to,London. 

Mr O’Driscoll, by reference to large maps and diagrams, first 
explained in detail the position of the mines in Mejicana and sur- 
rounding districts in the province of Rioja, of the Argentine 
Republic, pointing out that railway communication now exists 
from Buenos Ayres and Rosario and Santa Fé to the town of 
Chilecito at the foot of the Famatina Mountains, distant 25 miles 
from the mine. From there to the mines the Argentine Govern- 
ment are constructing an aerial or rope railway, which will 
bring the cost of carrying the ore to the smelters from 35s to 
about 2s per ton. He continued: The mines are works of 
nature on such a stupendous scale, that it is impossible to give 
by description the least idea of their magnitude. The main body 
of the Famatina Range, immediately above the mines, extends 
to over 21,000 feet high, and the highest mine on the Mejicana 
is nearly 17,000 feet, and the lowest 13,000 feet above sea level. 
Along this hill-side, for nearly two and a-half miles and for a 
width of nearly two miles, 12 or 14 lodes have been opened up. 
The lodes are on the same scale of magnitude as their surround- 
ings, and the indications of permanency are their most striking 
feature. In appearance they are as distinct and clearly defined 
as undisturbed coal seams in carboniferous rocks. The average 
width is 4 feet, and occasionally they open out to 8 and to feet 
of solid ore. They are worked from adits, and the ore is brought 
to grass by gravitation. How many more lodes there are in 


| the mountain it is impossible yet to say. It has been asked how 


it is that, if the district is so rich, we have been able to secure 
it. The answer is that the mines almost exclusively belong to 
men who have neither capital, enterprise, or modern mining ex- 
perience, or connections with other parts of the world, and until 
recently they were not only living above the clouds, but were 
separated from the modern busy world by hundreds of miles of 


| desert. This desert has recently been bridged by rail, and very 
| shortly altitude will be annihilated by an aerial ropeway, both 


| of the district. This having been accomplished, Mr Victor Koch 
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being undertaken by the Government because of the great value 


one of the mine owners, came to Europe to see if he could ar- 
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range for an organisation to work the mine, and going to Ger- 
many first he met Mr Pape, both of whom came to London, and 
this syndicate was formed. For more than thirty years the 
miners have sold their ores to smelting works near Chilecito, 
the smelters buying the ores on assay, and an examination of 
their books shows that during a long series of years the values 
have been from {10 to £12 per ton. Under the old arrangement 
the subsequent co® of refining, shipping, and selling the products 
took away a large part of the profits, and, of course, we shall be 
able to carry this out on a better and more commercial prin- 
ciple. The climate is temperate, and work is carried on un- 
interruptedly all the year round. Experienced labour is plentiful 
at a cost including food of 2s 2d per day per man. The ores 
smeit very easily, and do not present any difficulty in treatment. 
It is impossible to estimate the total output owing to the fact that 
the old workings have been so largely filled up, but the miners 
say that not less than 300,000 tons of ore have been taken from 
the mines, while the ore dumps that still remain represent an 
enormous value. In the immediate future an output of 100 tons of 
ore per day can be attained, and after few years work, when the 
mines are opened out on the scale their magnitude warrants, this 
output should be capable of manifold increase. Assays that 
have been obtained show the following results:First ship- 
ment of 30 tons, value £7 15s per ton; second shipment, 
faa 10s; third, £18 gs; fourth, £11 15s, and fifth, £7 15s. 
With regard to the policy for the future, we are of opinion that 
the development company should be carried on solely as a 
developing concern and not as a mining company. All we 
should do is to develop and expose the ore bodies and then we 
can show at an point, say, 100,000 tons of ore in sight, worth 
from £6 to £12 per ton, with prospective ore reserves of equal or 
double that figure, then we should sell that area to a company 
who would take up the mining work. In this way in a very few 
years we should be able to dispose of half a dozen valuable and 
important ore producing areas, each of which should be able to 
put out, at a moderate estimate, its 100 tons of ore per day. 
Meanwhile, we should erect our own smelting and refining works 
at Chilecito. Our off-shoots should be the mining companies, 
and we should be the ore buyers, smelters and refiners. 
In addition to the Mejicana Mines and the other mines 
and prospecting areas in the vicinity, you are fortunate 
enough to have at your option the exclusive mining rights over 
a very large gas shale deposit situated about 11 miles from the 
mines. It appears from recent letters from the chairman that 
this deposit covers an area in the mountains that can only be 
expressed in miles. With seams of gas shales varying from 
3 feet to 33 feet in thickness, giving on an average 17 per cent. 
gas, you have there a storage of gas which can be utilised to 
give an almost illimitable supply of power. But you cannot 
turn a wilderness, however great the riches that it holds, into 
an industrial centre without the expenditure of toil, money, and 
brains, and with all three properly applied, no one can forecast 
the great future of your development company, and numberless 
other companies which will follow as a matter of course to de- 
velop the natural resources of this most remarkable region. 
Votes of thanks to the chairman for presiding, and to Mr 
O’Driscoll for his address terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


—— Recents.—— —— Recriprs—— 
Estimate Apl.1, 02, Apl.1,'01l, Week | Week 
for the _ we we ending | ending 
Yoar Feb. 14, Feb. 15, Feb. 14, | Feb. 15, 
1902-5. 1903. 1903. 1902. 


Balances in Exchequer z z 
lst April :— 
Bank of England 
Bank of Ireland 


£ £ 
8,080,383 5,120,150 
486,564 "476,768 
8,566,947, 5,596,918 


REVENUE. 


antinenisloanaciies a r ; 
. 726000, 731 
BEXCIRO «0.0. coesesecsvscess | 32,700,000 28,375,000 27,796,300, 541,000) oe 
Estate, &c., Duties 13,200,000, 12,069,000 12,429,000, 186,000, 390,000 
Stamps ....................| 8,270,000 7.184.000 157,000, 178,000 
Land Tax and House Duty 2,500,000 1,660,000' 1,660,000 200,000) 210,000 
Property and Income Tax 38 600,000 25.923 300 24,217,000, 2,826,000) 2,414,000 
Post Office ...............-) 14,800,000 12,250,000) 11,860,000! 9530600 270,000 
Telegraph Service 3,650,000 3,260,000) 3,245,000: se 160,000 
Crown Lands ... 475,000, 415,000 415,000 ab 
Receipts — Suez Canal | 
Sharesand Sundry Loans 880,000 947,963 868,442) +e 
Miscellaneous 2,000,000 1,469,096: 1,667,760 120 


152,185,000 125691,059137,720 202 5,566,120, 4,829,000 
(132,258,006 123,517, on des 
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OTHER RECEIPTS. | 


es Advances I 


Under Telegraph Acts, 1892 


| 562,841) 376,300 
aa U Railway | 
way: 
sts, 1896 to 1902 
’ 


650,000 671,500 


420,000 710,000 
Under Naval Works Acts, 


1895 to 1901 3,458,000; 2,588,000) 
Under Military Works Acts, 

1897 to 1901 2,150,000; 1,400,000 
Under Land Regis | 

Buildings) Act, 1 | $000} 130,000 
Under Pacific Oable Act, { ' 

1901 ! ; 1,215,400: 784.600 
Under Supplemental War j 

Loan Acts, 1900 ........-. | ee 3,229,381 
By Issue of Consols under! 

Loan Act, 1901 oe 56,552,808 
By Issu2 of Consols under 

Loan Act, 1 29,875,014 es 
Suez Cana] Drawn Shares.. a 7,795 9,948 
Temporary Advances Defi-| 

ciency 9,700,000 7,500,900 
Saree Advances, Ways) 

an eans (including) i 

£7,500,.000 Treasury Bills) 


in 1902-3) 14,€50,000; 2,700,009) 


\194,332,056 199,969,749 


Total Receipts .. 


*Revenue, as above 152,185,000)123,691,059 317,720,202; 5,566,120 42% om || 
Payments to Local Taxa- ae foreman | ces, ff 
tion Accounts :— | 
214,000; 201,175 190,658 19,139 
5,280,000} 4,730,767 4,519,499 40,000 
4,110,000! 3,597,799 3,780,414 143900 


9.604000, 8529.71 8490571 m8 
Total Revenue, includ- 
ing payments to Local | 161, ‘eee 126,210,773, 6,768,259 5 


SOK 
Taxation Accounts .. | 


| 


! 


EXPENDITURE AND OTHER ISSUES, 


| Estumate 

| for the Total Issues out of the Exchequer 

| Year | to meet Payments.from \ 

2902-3 (in- sliniineaenasseneeiale 
| cluding | —— Issvrs— |} 
| Supple- |Apl. 1, 02,|Apl.1. 01) Week | Wet || 
|mentary| to | to | ending | ending || 
| _Esti-” | Feb. 14, | Feb. 15, | Feb. 14, Fei | 
| mates). 1903. 1902. 1903. | Im | 
| 93,060,000 22,189.64) 18,057,101) 33210 & wl 

Permanent Charge of Debt! ,644/ 18,057, oF | 

Interest on War Debt | 4,900,000, 4,094,010, 5,190,894, 15,906 a 


Other Consolidated Fund! 

Services | 1,645,000, 1,474,297) 1,480,55 | 
ts to Local ~ H 

Me Accounts | 1355000] M323 mii | | 

Supply Services 1547459,000 134,217,779 147,915,604) 2.725% 22500 | 


—ebbeatteetes picaiedh statue 
{184,659,000'162,718,943.171,385,420 3,101,408. 2.086 


OTHER ISSUES. | 
For Advances for Bullion,&c 600,000: 
Under Telegraph Acts, 1892 | 


to 1899 480,000, 480,00 751,500 
Uganda Railway) 

Acts, 1896 to 1902 260,000! 260,000, 730,00 

Under Naval Works Acts. } 

1895 to 190] 2,258,000, 2,258,000' 2,088,000) 
Under Military Works Acts,| 

1,900,000 1,900,000' 1,400,000 

5,000 5,000 130,000) 

939,065, 939,065, 876,505, 


350,000 100000 


| 
' 


1897 to 1901 
Under Land Regis 

Buildings) Act, 1 
ag Pacific Cable Act, 


(New! 


Suez Cana] DrawnShares :—' 
Applied to Reduce Debt 
under the Finance Act, 
1898 7,795| 7,795 9,948 
DeficiencyAdvances Repaid 9,700,000) 9,700,000 7,500,000 
Ways and Means Advances 
sopens a nelecins 
2,500,000 Treasu Bills 

7 5,700,000, 800000 


— 


8,250,000) 9,050,000 


184,017,395/188,028,803 190,979,375 4,001,408 2388 


4,219,054) 5,767,766 8,309,719 
529,487] 545,487, 680,657 


4,748,541| 6,313,253 8,990,576 


Balances in Exchequer :— 
Bank of England 
Bank of Ireland 


—— 
— 


‘ 188,765,936 194,332,056 199,969,749 
Treasury, February 17, 1903. 
——— 


PAYABLE IN ADVANCE. 
BY POST. 


uarterly, 108; Half-year/y, 208; Yearly, 
Q Js 10 f-yearty the Bo 


| 
{ 
j 


} 
TERMS OF SUBSCRIPTION. 


Cheques and Post-office Orders te be made payable # 
prietors of the ECONOMIST. 

Colonies and Abroad, £a 48 per annum. vies 
Copies of the ECONOMIST may always be obtained in Pars a 
of Messrs Galignani. Paris: 224 Rue d Rivoli; 

#8 Quai St Jean Baptiste. 
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| LLUSTRATED STOCKS & SHARES. 


A Valuable Reference Work 
FIRST PART JUST PUBLISHEL 








jh contains ® We ces at each monthly and mid-monthly Settlement | 
of nt issue covers the Money Market, Bri 


sional devoted to the fluctuations | 
Uperican and Foreign Rad Rails. The a ev o 


Price 2s 6d net from 
| GEORGE FOUCAR, 47, Leadenhall St., London, E.C. 






si ESTABLISHED 1824. 1824. 


i 
| Total Funds exceed ceed £5,076,057. 


Last Valuation of Scottish Union and National Policies by Hm. Table 
with 3 per cent. Interest. 


FIRE INSURANCE.—Almost all descriptions of property insured 
on the most favourable terms. 


EDINBURGH: 35, St. Andrew , Square. 
LONDON: 3, King William Street, E.C. 


THE Founded 1871. 


OCH ART Accident and - - 


Guarantee Corporation, Ltd. 








| (Empowered by Special Act of Parliament.) 
) FUNDS 3ist Dec., 1901 (excluding Uncalled Capital) 21,337,563. 
| The Ocean Corporation issues the “ Leader” Policy against Acci- 
| dent and Disease, and it will be found to fully justify its title. 
Send for Prospectus. 
| Fidelity Guarantees.—Workmen's Compensation; Burglary Insurance; 
} Third Party Indemnities; Mortgage Insurance; Boiler and Lift Inspection 
| snd Insurance. 

Head Ofice: % to 44 MOORGATE STREET, LONDON, E.C 











| 
The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 





BANE OF ENGLAND. 


AccouNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, February 18, 1903. 





| 
| 
ISSUE CEPARTMENT. 






i 
i 


£ £ 
51,591,410 Government debt.... 11 ,015,100 


Other securities .... 7, 159, 900 
Gold coin and bullion 33. 416,410 


| Notes issued ecccceee 






51,591,410. 51,591,410 
BANKING DEPARTMENT. 
£ £ 
ietons capital .. ‘Santen Government _securi- 
BE Be, BUS! COW vescevccsss -+. 15,062,1 
00 al _ deposits® . 13,282,361 | Other securities .... 30 sa0ang 
errs aed ape néones 40,043 632 | Notes ........scc0ce 23,664,045 
— =. cad i Gold and silver coin. . 2,034,587 
— 71,640,967 71 640,967 
a " lnslnding Exebeguer, Savings Banks, Commissioners of Naticnal Debt, and 
} = Dividend Accoun's., 
Dated February 10, 1903. J. G. NAIRNE, Chief Cashier. 
ee 
—— | a THURSDAY NIGHT. 
r 
eben ‘ccounts compared with those of the previous 
' Increase. Decrease 
. £ 
tae ome 7-day and other bills) .... a oleae one 
| Other deposits oe seenetonssantstineesaeares 2,042,656 ........ os 
m | Goverment secavitcg oT ttttesttesseees 306,539 ........ ; 
to the Pm Other securities ea bial Gis te santa 1,895,760 eee : 
Rest ae WB eeete i. 327,240 eae “ 
Ry ee eteeeteesscvcnsgsensaceses DENT -decccncn + 
Ore o0es eo ueones ndsdendeuecdot 527,780. ... 
— The follow, FEDS wscisase 
re ba partments, Beck oe. Depon of the circulation, Bullion i in 
; ao of Discount, ng — Banking Securities, Reserve 
1903 := or three months coding wey 18, 
—— 


arreeraeenatineienieteien 








i 
| 
| 
mber of charts showing the course of stocks and shra.es during | paiprepinieee cinnetnaipnase | omnennginemmanninn 


I) aacng the perio. ies, foreign stocks and bonds and British, Colonial, Indian, | 


i 






28 34,382,758 
| SCOTTISH UNION & NATIONAL INSURANCE | re». “sissies 


SL 
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| oe 
| iti > - 
| : | on oti Circulation | a 5 = 3 
Date ‘Coin and Abseed ex | (excluding | De ts| io oi Sz 3 
* | Bullion. po =o t Bank Post | posi Bank = , Reserv a3 a 
Export. | eameadial cy Bais 
2oa 


Rages tA ae £ %, % 





1902. £ 
itish funds, | Nov. 26 32,984,871 560,000 ont 28,731,310 52,373,182; 47,891,090 22,398,561 423 4 


Dec. 332,219,525, 396,000 out, 29,011,850 50,364,510 46,831,138 21,382,675 423 — 
10 31,597,407 396,000 out 28,765,260 47,028,009; 43,885,761 21,007,147 444 — 
17.31,148,760\ 20,000 out, 28,793,855 /46,417,674| 45,756,031 20,523,895 44 — 
24 28,759,788, 28,000 out 23,725,630 50,071,583) 50,769,060 17,209,158, 344 — 

at 29,776817| 695,655 65:206,699 64,844,961 18,258,182 28 — 


Jan. "7 soon 264 40,000 in, 29,187,670 51,209,402) 49,664,911 19,694,594 383 — 
1439) in 28,791,370 48,770,288) 45,430,921 21,611,069 445 — 

21 S511 46 103,000 in 28,351,920 50,491,558, 45,458,969 25,354,826 46 — 
3¥,000 out 28,432,100 50,769,523) 44,902,719 24,125,658 473 — 
10,000 out! 28,575,995 49,711,415) 43,698,466 24,265,408 433 — 
757; 100,000 in 28,127.05 50,916,798, 44,046,575 25,170,852 494 — 
18 35,450,997" 183200 Out 27,927,365 55 525,993' 45,942,555 25,698,652 48 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz :— 


| Feb.15, | Feb.21, Feb. 20, | 


At corresponding dates Feb 19, | Feb. 18, 

with the present week. | 1895. 1900 ~=|— «1901. 19C2. 1903. 
Circulation (excluding! £ £ oe oJ £ 

Bank post bills) ........ | 24,785,705: 27,932,210 28,407 470) 28,541,620, 27,927,365 
Public deposits .......... | 6,815,790: 15,483,268 8,169,699) 16,798,895 15,282,361 
Other deposits .......... | 29,032,561 38,775,068 38,444,186) 39,644,518 40,043 a 
Government securities ..) a ,227,252, 18,053,425 11,237,904) 17,274,486) a 


Other securities .......... 372,764, 29,866,605 29,217,267; 30,788,928 30, 
Reserve of notes and coin| 18 18, vase. 756: 24696,767 24,467,104) 26,745,174 25/698 .632 


Coin and bullion ........ | 26,792,461, $5,728,977 35,099,574; 37,505,794) 35,450,957 
Proportion of reserve to! | | 
eee | 514%, 453% | 5 te | 32 ; @&% 
Bank rate of discount .... 24% | 4% | 3% | 4% 
Market rate, 3 months’ bilis| 18% 3 cs a { or 4 
Price of Consols* ........ 983 | il Tt | S45 : 
Price of silver peroz. ....| 28d | 27 234d | |= | Bad 
Average price of wheat --| 25elld | 26s1d | 26s 4d 26s ild | 258 6d 
Exchange on Paris (short)| 25.124-163 25.20-25 26. - 383) 26.139-18} 25.16}-214 
— Amsterdam (short), 12.1¢-@ | 12.2}-23 . 12.13-2% i= 12.25-3 12.23-33 


— Hambuarg (3 monte), 20.53-27 | 20.7080 2067-71 | 20.58-62 2062-66 
Clearing- housereturn .. -| 150, 738.0 ae 147,084,000 224 982,000! 236,726,000 217,207,000 


New 2} per Cents.—Goschens. 


The amount of the “‘other deposits" compared with the “ other 
securities,” showed in 1893 an excess of £4,659.797, and in 1900 an 
excess of £8,908,462, in 1901 an excess of /9,226,929, and in 1902 
an excecs of 8,855,590. In 1903 there isan excess of £9,163,424. 

At the corresponding period in 1g00 the Bank rate was 4 per 
cent., and, owing to the revenue collection, there was a shortage 
of supplies in the market. This, however, was expected to be 
only temporary, and discount rates were easy at 3; per cent. 
for best three months’ bills. The news from South Africa was 
tavourable, and Stock Exchange securities were firm, particu- 
larly South Africans. Silver was dull at 273$d per ounce. 

In 1go1 the Bank rate was reduced from 4% to 4 per cent., a 
although the market was feeling the pinch of the revenue collec- 
tion, gold was flowing in from abroad, and the position was 
strong. The market rate actually hardened a little, rising from 
3% to 3}2 per cent. during tha week. Business on the Stock 
Exchange was quiet. Silver hardened from 28%d to 283d per 
ounce during the week. 


At this time in 1902 the Bank rate was 3 per cent., and the 
rate for best three months’ bills in the open market had been 
steady for some time at 234 per cent. Supplies of loanable 
capital were very short, and the market borrowed over £2,000,000 
from the Bank during the week. The Stock Exchange was quiet 
and depressed. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 








_ es omitted. ) 
| l 
Weeks | _ Total Stock Exchange { Consols Pay (| “ Fourths ” of 
Ending me Pay Days. Days. the Month. 
2 | Date. | z | Date. | z Date. 2 
902. | °1902. 1902. | 3902. | 
Jan.ltoNv.19, 8,880,285, J.1Jly.30, 951,423, _ 5 50,287, Feb. 4, 28,734, 
Nov. 26.....- } 171,902, Aug. 14 55,892, Mar. 3 48,994, Mar. 45 BW, 
Dee. Ssccocet BD | 28 a 1 Apri 3 42,227, April 4 33,847. 
Diieosne 171,827,,Sept. 11 ay 2 40,536, *May3) 30,752, 
ices 205,423, 26 eis or June 2 51,212, June 4 31,282, 
Decccsds i 183,550,,Oct. 15 71 ‘496, July 2 56.430, July 4. 34,204, 
Bhécseees 167,821, » 66.884, Aug. 7 43,497,,+Aug.5' 41,144, 
' Nov. 135 52,356,Sep. 1 44.019, Sep. 4 W214, 
dbaabel 270,418, 27 64,163,,O0ct, 2) 44,533,0ct. 4 
| 174,416, Dec. 11 56.259, Nov. 5 45,167. Nov. 4; 27,082, 
27,479, 66,730, Dec. 1 58,207, Dec. 4, 34,883, 


| 71,095, 1903. 1903. | 1905. 

y 895, Jan. 2 45,420,*Jan.5! 39,705, 

68.702, Feb. 2 55,418, Feb. 4 51,113, 
217,207,,Feb. 12 61,227, | 











1438,413,,  .. | 204824, .. 93,838, .. | 70,818, 

1908 | 14620%, . | 21204, .. 9515, .. | 61,722, 
- 2368 .. j— 20 . [+ 3 + 9, 

l= 14% 3. |= 54%) st i= 348%): tidter 

| 30008742, .. | 1566755, .. | 570337, .. | 385,160, 

l....| 9561169, .. | 1582624. .. 484,097, .. | 392,279, 
Hes 457 575, 7 aoe 15.869, ** + 86, * ome 7 

j= cs oo 1a 10% ss = IT83% “es i= 16l 


* The “fourth” fell on Sunday. + The “fourth” fell on Bank Holiday. 
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PROVINCIAL CLEARING RETURNS. 
7 190s.) 1902. | Ine. or Deo” 


ee 


MANCHESTER- ot ee eee a 
Jan. 1 to Feb. 7 ......| 29,599,400) 28,773,700 + 825,700. 2°87 
Week ending Feb. 14.. 4,939,000 4,520,900 + 418,100 418,100) 9°25 


eae 


Total to date ...... ae 33,294,600 + 1,243,800 574 
LIVERPOOL— 
Jan. 1 to Feb.7 .....- 21,216,600 20,530,800 + 685,800 3-34 
Week ending Feb. 14 ..| 4,144,200) 3,837,300,+ 306,900 800 


Total to date veneee| 25,360,800 24,368,100 + 992,700, 4:07 


_——— | 


BIRMINGHAN— | | i 
Jan. 1 to Feb.7 ......| 6,361,000 6,766,200— 405,200, 5-99 
Week ending Feb. 14..! 1,140,300 1,140,300 .. 5 

Total to date ......) 7,501,300 7,906,500-— 405,200) 5-99 

HEWCASTLE-UN-TYNE— mr oa 
Jan. 1 to Feb. 7 ......| 9,279,400 8,541,800.4+ 737,600 8-75 
Week ending Feb. 14..| 1,597,300, 1,769,400— 172,100, 9-73 


Total to date ......| 10,876,700 10,311,200 + 565,500, 5-48 


BRISTOL— pate a 
Jan. 1 to Feb.7 ......| 3,645,900, 3,798,000 152,100 4-0 
Week ending Feb. 14..| 615,300, 620,400 5,100, 08 


Total to date ......! 4,261,200 4,418,400— 157 mo 35 
ihe principal items in the latest weekly accounts published = 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


iiidinnsiiaemandiane em rere 
Comparative Increase 
|} Feb. 19, Feb. 12, | Feb. 20, or Decrease. 
i an : a 
-_ | _— - ‘Last Ww eek) jLast Year. 
Aasets. £ z ‘£ ‘ | £ 
Coin and bullion—Gold 101,061,000.100,664,000, 99,955,000 + 397,000!4 1,106,000 
Silver, 45.920,000, 45,775,000, 44,215,000 + 145,000— 295,000 
Goverament securities 15,704,000 15,704,000, 15,704,000 
Discount and advances, ., 42,788,000, 45,930,000, 57,880,000 — 1,142,000 + 4,908,CC0 
LIABILATIES. | 
sla oct ae eel sian 173,558,000 175,074,000 164.896,000 — 1,516,000 + 8,662,0C0 
Government deposits ..| 4,720,000, 4,212,000 6,002,000+  508,000|\— 1,282,(00 
Private deposits ........| 16,738,000. 15540.000 18,452. 000 + 1.198,000\— 1,714,005 


AUSTRO-HUNGARIAN BANK. 


Feb. 14, | Feb. 7, | Feb. 14, 
1903, 1905. 1902. Last Week Last Year. 

AssETs. £ £ £ £ ; 
Coin and bullion—Gold 46,287,£00) 46,317,000 46,405,000— 3,000— 116,000 
Silver 12,755,000} 12,668,000, 11,854,000 + 87,000 + 891,000 
Discount advances, &c. ae 10,581,000, 10,365,00C, — 1,221,00C|— 1,003,000 

LiaBILITIES, 

Circulation .........--- 61, 161,000 62.637,000 59. 185,000 - 1,476,000|}+ 1,976,000 


IMPERIAL BANK OF GERMANY. 
Feb. 14, | Feb. 7, Feb. 14, 
1903. 1903. i908. Last Week Last Year. 
AssETs. z _£ £ z £ 
Goin and ballion ...... 46,701,000 45,550,000 52,386,000 + 1,151,000 — 5,685,000 
Discounts and advances 36,801,000 37,322,000 39,010.00 — 521,00 — 2,209,000 
LjABILITIES. 
Notes in circulation .... 57,240,000) 58,816,000) 55,388,000 —1,576 ,000 + 1,852,000 
Current accounts . 25,005,000 22.694.000' 35.950 000 + 2.311.000 — 8,945,000 


BANK OF SPAIN. 
Feb. i4,; Feb. 7,: Feb. 15,59 = & — eee 
1903. | 1903. 1902. Last Week Last Year. 
‘ 2 z £ £ 
pideeseneisestans 24,425,200) 14,421,000 14,044,000 + 4,000 + 381,000 
ahiiatean 39,880,000) 19,839,000 17,460,000 41,000 + 2.420.000 
Porcies corresponde mts 1,458,000) 1,435,000 440,000 25,000 + 1.018.500 
Loans and discounts 41,840,000 41,825,000 49,255,000 + 15,000 — 7,395,000 
Spanish 4 % stock 14,770,000; 14,770,000 14,770,000 ee 
Treasury bills, obliga- 


Deposits and current 


SS 00—0O08—8—_D=]$—=—=—T— ——_—" 
[February 21, 1903. 


NATIONAL BANK OF BELGIUM. 


Feb. Feb. 5, | Feb. earns 
1903. 2, e es | Feb. es tf 


1a.” I ! 
Assers. * _ - ook Last Yes, | 


_ 
Coin and bullion........} 4,764,000 4,915,000: ageaned i 15 ono « > 
Other securities ........ | 21,537,000. 20,454,200 — 489,200 i 
LAaBILITIES. + Mae 
Notes in circulation .... 25,259,000 25,233,000) 24,364,000 + 280004 
Current accounts ..... 2,615,000 5,508,000 5.398,000— 635.399 — ee 


Ti | 
BANE OF ITALY, 


~ Te 
) Jan. 31, 31, | Jan. 20, | Jan. ai. ees 
1903. 1903. 1902. Last Week Last Yeo | 
ASSETS. & £ ae £ ‘| 
Reserve—Gold coin and) 
MOMEMER” sco c<ecanssase { 13.70.00 13,858,000) 12,570,000 + 112,000 + Lp 
— Foreign gold bills taceo 5,577,000) 3,349,000- 38.009 — ee ! 
we GIUEE cece snes: | i 2,175,000) 2122,000+ 5309 a 
State notes & sml.change| a | __ 877,000} 979,000\— 94,999 — Se 
Discount and loans ....| 11,912,000) 10,980,000; 10,078,000'+ 932.990 + Sim 
Public stock & State lo’ ns| 8,784,000, 8,411,000) 10,751,000 + 373,99) — 967 rt i 
Credits, intern'] & obneed 5. 121,000, 4 491,000, 4,646,000 + 630.004 3.0 
LiaBILITIES. ' 
Note cireulation....... | 34,370,000 34,033,000 335,951,000/+ 337.9004 ao 
Current accounts ...... | 3,541,000) 5,456,000) 5,779,000 + 85,00 ax» 
Deporits at notice ...... | 3,661,000 3,596,000! 4589.000'+  65,000— Ly 


‘NETHERLANDS BANK, 


* 5 | | “Feb. 7, , Feb. i5, je 
90 1903. | 1902 Last Week Last Year | 
ASSETS, £ } £ £ oon Mant Yow. I 
Coin and buision—Gold| 4,698,000 4,698,000, 5,731,000 ..  \~10nm 

- Silver| 6,566,000, 6,562,000, 6,469000+ 4004 om | 
Discount and advances! 8,992,000 9,265,000 7,782,000— 273,000+ 2s 


LIABILITIES, | 
Notes in circulation ....| 19,340,000 19,487,000 19,161,000 — 
Deposits se eeereseeess 532,000' 325.000! __ 324,000) + 


NEW YORK ASSOCIATED BANKS 


| |S 14, | Feb.7, | Feb. 15, 
1905. | 1902." ‘Last 
ASSETS. 7 £ £ 
Pp EE | 36,360,000 35, 602,200 38,912,000 | + 
Legul tenders .......... | 14,360,000! 15, 116,000) 14,566,000 
Loans and discounts. . -paraiea 284,992,000) 386,400,000! + 
LIABILITIES, | 
ee no canveks oes 8 748,000) 8 836 000) 6,246,000 
Net deposits (inc. U. } 
Government Deposits) 190 462,000 188 (036,000 203,055,300 
U.S. Government De-} 
DOMES ones cccccacsces 8,022,000 8,018, 009, 


Reserve(Specie& Notes)| 50,720,000! 50,718,000 53,478,200 
Legal reserve .......... | 47,615,000) 47,009,000, 50,764,000) + , 
Excess of actual reserve| 5,105,000! 5,709,000) 2,714,000\— 604,000! + “mu 





at 10d; the Datch florin at 1s 8d; and the franc, lira, and peseta at 2 per & || 
merican currency is reduced into English money at 4s per dollar. 


; 

Discount and Loan Markets.—The market has agais | 
been very much pressed for funds, and has had recourse! J) 
the Bank for large fresh amounts, in addition to renewing all | 
the loans falling due. For these it has had to pay 4 per cent.) 
while loans in the open market for a day or a week have “4 


} 
In the above tables the Reichsmark is converted at 1s; the Austrian crom | 
' 


ruled at about 3} per cent. There seems little prospect of 
easier conditions just at present, as the pecans of the | 
revenue collection will tend to increase rather than di nish | 
and while {£3,000,000 of Treasury Bills falling 

| February 25th will be paid off, the yearlings, for asi mulay | 
sum, due on March ist, are to be renewed. In the circum: | 
stances, a reduction of the Bank rate on Thursday | 
was out of the question, particularly as there seems | 
a probability that more gold will be required for Argentina | 
| Discount rates have hardened appreciably, best three m onth | 
| bills being seldom taken in under 3} per cent. The a 
stock of bullion is returned at £35,450,997, or / 327s 240 more | 
than last week. There was a withdrawal of {1,830,000 fit 
abroad, and the home circulation was consequently reduced 
by about £510,000. The note circulation also fell off by 
£200,540, and the reserve asporspll a total addition ¢ | 
£527,780, making its amount £25,698,632. The proportios ™ | 


ner 


accounts 24,846,000! 24,680,000 27.052.000 + _166.000/— 2.2.6.0 | reserve to liabilities is 1} higher hen hes week, at 4° 


BANK OF RUSSIA. 
Jan. 23, ; Jan. 23, 
Feb. 5, Jan. 16/29, Feb. 5, 
1903. | 1903. 1902. Last Week Last Year, 
£ : z £ £ £ 


“se veces ees! 72,421,000] 72,178,000) 68,703,000 757,000'+ 2:718,co9 | 'FO™ the Bank is indicated by an increase of £1,595 


lic 
cent. “he revenue collection has augmented the Publ 


. . . chow 22 
Deposits by 2,042,656, and the Private Deposits show a 
incre ase of £ 3606, 539. The exte nt of the I narket borrow > 


pe 





=< “60 10 W 


Balance abroad ...... | 5,772,000; 6,016,000) 2,485,000-- 244,000 + 3,287,000 | amount of Other Securities. 


Silverand subsidiarycoin 7,543,000, 7,445,000) 7,105,000 + 98,000 + 440,000 


Securities & short loans, 32,575,000) 32,926,000; 35,003,000 -- 353,000, — 2,436 c00 


Other loansand advances, 15,057,000) 15,207,000) 15,954,000— 150,000— 897,09 
Securities belonging to 

> sdediesnsendhoss 4,427,000} 4,403,000; 4,025,000 +  24,000+ 402,000 
Miscellaneous ....... 4,997,000; 4,788,000 6,£68,000+  209,c0c — 1). 671,000 


Balances due by 


, day-to- 
The subjoined table shows the rates quoted from Gay | 
day during the week :— pa 
| T ted, That es 

Lam Sat. | Mon. J ues. Wel. 2 a. 


branches & weasuries! 4,059,000) 2,352,000) 5,955,000 + 1,727,000! + 104,000 E aS Se i sae week. aoe a — 


IABILITIES. 
Motes | in circulation 
Capital of ihe bank ... 
Deposits and current; 


ON ERR ee oe ce 10.000 on — 10,000 
LAABILITIES. 

c Cireulation ........... 65 520,000) 65,651,000 65,011000— 131000— 491,00 

es 5,507,000) 5,507,000 9,505,000 as + 


accounts. ........... 57,861,200; 57,551,200 $3,656,000 + 310,000 + 14,205,000 


Treasury account ..... + 16,446,000) 17,601,000 30,716,000 — 1] 
Miscellaneous ees ' an 


Balances due to branches 
and treasuries ......../ 5,501,000 


\243,849,000 143,295,900 141,902,000 + 554,000 + 1,947,000 xeusiien — ~ 3 


343,849,0001143,295,000 141,902,00C' , 554,000 + 1.987.000 
.....} 56/622000} 55)303,200| 55,010,000! + 1,319,000 + 1,612,900 | Market Fates of discount :- 


7 —14,2/0,0.0 | Loans:—Day to day .............. 
5,355,000! 3,322,000 +5,514.0004 31000 — 161,000 Short 


r 49,000 + 559,000 | Deposit allowances :—Banks 


ra 


oa Oy i . > 
Bank rate ; 4 
3 


60 days’ bankers’ drafts ........ 
3 months’ do ..... eeenss ooeeses 
4 montha’ Go 2... ccccccccss ocexenn 


~ 

4 

3 

3% 3a 
6 months’ do . .......00.0.0-05. Soh 

34 

4 

23 

a 


3; 
‘sf 
: 


ould 
Rees See Sa = ‘2 
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Fortnight (at last Settlement) .. 


REPEC 





-8 83. F 7? 


Be 
3 
wa 73 


tl 


aseue. Muantt a fm a eStnencEEeeestebSea. Kat.izee | T | 


Crew FFE enrowr, . 









































































L 


2 
BS | 


— 38m 
+ Miao} 


rian crown |} 


t 25 per & jj 


course to | 
ewing all | 
er Cent., | 


eek have |} 
ospect of | 
e of the | 


diminish, | 


{ 
} 
} 


i 
1as again 





due 01 


rgentina | 
» months’ 
e Bank's 
240 more 
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February 21, 1903. | THE ECO 


lowing is a comparison with previous weeks: 





The fol 
as Bank Bills. | Trade Bills. * 








oz standard 


NOMIST. 


ee 


cake silver, 23}$d per oz 
nominal ; quicksilver, £8 12s 6d, 3 per cent. discount. 


Mexican 


399 


dollars, 213d, 


The India Council on Wednesday offered for tender 


Ey 3 Months. \4 Months.'6 Months. 3 Months.4 paemer Months. | to Rs.200,220 ,000, 








ov 





at 1s 4%d to 


1s 44d. 


| Rs.10,000,000 in remittances on India. The tenders amounted 


The follow- 


ing statement gives the result of the sales from the beginning 





a | Ln % | % i. is a ® | x of the current financial year :— - 5 
14 8. 
se. 1-8 * 13 i "1h 4} April 1 2901 t0.March 51,1908 sasessvore 21S,A06050 av» 1857861 
a 3) | '4 a" nannies apne 
24 a} «| ; Pe 4 45) April 1 1902, to February 11, 1903 ........ 210,625,706 .... 14,029,523 
Dee. 5.15 j 3 a i ; 4 af : | Week ending February 18 ....... waiese . 9,981,858 .... 669,208 
L..) | 4 4 | cenesnaveientie asm 
4 4 | 14,698,731 
8..| 4 4 943] : ; 220,607,564 .... 14,698, 
er 4 st f| 3 : |” # o | Allotments since last Friday :— 
| 4 4 | j Rs. 
13. ta 2 4 3 ’ : ‘a 3 a3 | | Monday.....-..-. 300,000 in transfers on Caleutta.... At 1s 4 5-32d. 
“| + i Tuesday ........ 149,126 in bills on Calcutta ...... 
&. fe % ‘ : ‘ F ee 14.912 in bills on Madras ........ ; Ae - ae sa 
. i | y = : : At Is d, about 5 
0.5 4| Se ; i 5 3 413 & | Wednesday...... 3,775,000 in bills on Calcutta........ ay 
i } } . . ; per cent., a ve 
fe. 6.- q i x 48 1g | i ! | 33 4 | ” eeee+s 2,610,000 in bills on Bombay........ | in full. 
13. é, | 4'3 4/33 | s eesees 3,314,000 in transfers on Calcutta ..) 
_B: a Lees - s at ia eves 201,000 in transfers on Madras .. > a about 5 per 
rates range from those current on the very best paper to those paic bi.  wieee 100,000 in transferson Bombay ..j) ~~ 
sa bile for which the Bank rate is usaally required. ten S82 779 oo in bills on Bombay ........ At ls : 3-32d. 
| Thursday........ 4,912 ia bills on Made At ls 43-324 
The silver market was firm on Saturday, with a good | ! et wheteees 40),000 :n transfers on mbay At ls 4 5-324. 
d bats were quoted j,d higher at 22}d per | priaay ..272277.: 300,000 in transfers on Calcutta .. At 1s 4 5-32d. 
Indian demand, an q 1 


sance. There was another advance of a similar fraction on 
Yonday to 22,4 per ounce, but, with a lessened demand on | 
Tuesday, the price relapsed 4d to 227d per ounce. There | 
was also a olen of 4d to 22;;d on Wednesday. Owing to 
receipts of higher prices from India, there was a firmer ten- 
dency on Thursday, and the price recovered 4d to 22d per | 
sunce. A further rise of yd to-day brings the closing | 
quotation to 22}d per ounce for both spot and two months’ 
forward delivery. . 

The following is from Messrs Pixley and Abell’s Circular, 


dated February 19th :— 

Gold.—Bar gold, fine, 77s 9id per oz standard; United States 
gold coin, 76s 43d per oz; German gold coin, 76s 44d per oz 
nominal ; French gold coin, 76s 44d per oz nominal; Japanese yen, 
nis ad per oz nominal. 

Silver.—Bar silver, fine, 22d per oz standard ; bar silver, two | 
months’ delivery, 224d per oz standard; bar silver, containing 


gars gold, 22 ‘4d per oz standard; bar silver, containing 4 grs gold, 
mand 


2 2g 





Next week Rs.10,000,000 will again be offered. 
The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS. 
Nil 


Wee WOE As cccevcs 





e- WITHDRAWALS. £ 
|Mon., Lima ........«. 10,000 
'Tues.,South America .. 23,000 
'Fri., South America.... 10,000 
.-. 43,000 43,000 


The London Joint Stock Bank, Limited, announces that 
an entrance to the head office from Chapel place, Poultry, is 


now open. 


The Standard Bank of South Africa, Limited, announce 
the opening of a branch at Rustenburg, Transvaal. 

The National Bank of South Africa, Limited, have opened 
a branch at Bloemfontein. 

The Bank of British North America has opened branches 
at Fenelon Falls, Ontario, and at Battleford and Yorkton, in 





peroz standard ; bar silver, containing 3 grs gold, 224d per | the North-West Territories. 


HOME RAILWAY TRAFPIC RETURNS. 





7 ms me “Receipts for wal s 
Beveune ist Half, at | Ended Feb. Sia len E Aggregate Receipts this Half-year. aauee 
adem. 7 S a e oO ; 
* Name of Railway. Ey | $38 “i 2 yer | oper aa this Half-year. {Baltes Opn 
@ron | Work- | Fired a FS 22 z \pes 23 Sea Week. | z Passengers, fe ‘Goods, &e. ' 
Be fee Es. Ch'rges o's. AS | $23! Bg (SEE 19031902) Mile OG = ~ 
odipla. ipenses. | Fe las 23 arehi oe a | BRO a) > Sama oe _— 1905. 1902. * 1903. 1am } _ 1993 a 1902 | 1902 | 1901. 
é 2 é te ENGLis#. & z & £ £\ é z x z £ z z x 
WANS 171,909 74,606 6 DODO i dak enlccit: ceskeue .. | 13,462 12,269! 434 36s 145, 158 185xd ; . = + 88,518, 85,280 40 4 
G42 W442 18,129 nil. nil. Brecon and Merthyr. ..... 326 1,372 1,697 1,703! 28 8 2,658 2,544 9,487 10,003 12,145 12,547) 61 61 
WA29 95,507 58,253 nil. nil. Cambrian ................ 1,792, 3,166 4,958 4,678 19 is 20,534 25 14,185 13,766 16,398 17,372) 30,563, 31,138 250 250 
“gt Be .. 4 4 (Oentral London’... ..°... a -. | 6,986 6,731/11541122 .. 7sx .. a ok & 48,640 46.147 6) 6 
O35 35,957 58,330 2; 3 City and South London .. 3,107 3,144; 499 500 394,305 764xd ca as a és 23,313; 21,312 6% 6% 
Gwe 128,983 185,708 3 2 |Purness .................. 9,559 8, 1,640, 72) 14,625 13,964 49,888 46,892 64,513 60,856 130 138 
Wi2i6 1107,384 597,385 nil. nil.'Great Central ............ 65, 102,783, 30, a os - 448,626) 435,673 465 464 
$3249 '1721,070 880,460 42 14 \Great Eastern ............ 46,692 955 . 335,500. 322,100 292,900 293,600, 628,400 615,700 1, 168. 1,1603 
PU sed 164,615 739,861 3) 2) Great Northern .. 40,442 103 | 260,709 253,327 458,426, 454,348 719,135 707,6751,353 1,351 
WAM 5516,028 1504,079 64 34 \Great Western...... : 41,139 142; | 288,767 285,369 480,201 468,294 1,371,700 1,340,000.2,661 2.645 
TANS 136,812 98,625 tf nil. Halland Barnsley 7, 7,658; 109 105 104,785 45x ne fa - 65,478; 64,122 73; 73 
MW 1575.6 1495,716 4 34 Lancashire and Yorkshire 34,500 62,986 or" aus 92,281, 172, 163 100,142 wend 232,767 243,400 425,587 416,344! 668,354! 650,744 6584 558 
Ths 4306 255 4323.29) 6h 44 [London & North-Western 89000 155'000 244,600 '230,000/ 126 119 66,446 653,000 645,000 1,038,000 1,030,000 1,691,000 1,675,000 1,960 1 S304 
Bh 1968 us 1226,142 7, 4 |London & South-Western 48,000 26:200 747200 69.400 76 72 49.286 tik 341,400 325,700 ‘174,800 ‘177,600 '516,200| 603,300 976 | 971 
MG 94325 867,100 7 3 |Lon. Brighton & 8. Coast.. 34,254 15,463 49,717 44.766 102 91, 60,192 eh 264,887, 253,761 104,052 103,260 368,939| 367,021 487| 487 
. 126,158. 116,309 8 4 |Lon., Til ury. & Southend 4,712 2,183) 6,895 6,301; 85 75) 62,371 147% 80,086 75,225 27,251 27,243, 47,771) 143,990 82) 
RM) 876 2,699 7 | 6 |Maryport and Carlisle . 611; 1,558, 2,169' 2,137) 53) 50 21,100 i ee as on 14,946: 15,089 $145 @ 
Gis4 207,496 315,906, 24 2 |Metropolitan ............ . ++ | M6221 15,689' 253, 244, 200,288 4x ; : oe 106,470, 102500 64 64 
BL 112,602 129,900 nil. nil.|Metropolitan District . ia aie 7,421 7,314) 571 658,966 a ne 2 54,273) 148 13 
Seed mea as 64 44 |Midland .................. . 57,625, 145,300 202'925 200/261) 147/150 83,231 724 397,957 375,208 1,045,440 1,042,310 1,443,397 1,417,518 1,376 1, 
ate 02.6 4) \North-Eastern ...000.0.2.1 44,245 119,397, 163,642 156,007| 98 $3 44,770 1485 313,073 310.407, ‘771,918 743.859 1,084,991 1,054,276 1.6494 1,64 
1067 202,426 64 63 [North London............ 5,752 3,885 9,637 @,910' 811] 804; 341,344 165, | 43,362 43,178 28106 29185 71.468 72, 12 
Wiz! we. 265,53) 44 4 {Ni Sta Staffordshire—Rail.- 4,189 10,994 15,153 14,461, 79 75!) g4,s32 1casq {52181 32,386 79,641 71.479) | 39 ses! 119.403 185 | 193 
WS? MSH 71.981 6 by Rh ene cerereeee ere eees aa -» | 1,802) 1,089} 13 9 ’ mt a e 9743 9,538 ’ ' ug; 119 
ae Ml 6 5 [Rhymney dibtvien Cees ines se -» | 5,763, 4,866) 76) 64/ 29,600 277hx oa ‘a se -. | 362%! 33,222 76 %6 
_ te ee il. nil, } 8-Bastern & Chat. Rail. $2,492) 21,568 75,860 68,202) 116) 106| 2,173) 975s | 357,485 535,008 1B4,632 127,056 487,197) 460,700 (ied ier 
L 3,025 34 3 Tar Vale... ae 3,697 14,684 18,381 16,942/ 149) 16@| 76,530 72xd 25,603 26,124 93,349! 95,320 118,958) 121,444 iat 
T4825 1287,685 44 3) Onledonian* 585 51,761 75,346 | ge 
BAS Uy 3} Cnledonian*® .............. . 346 73,578| 86) 552 19 1 . 870 | 86l 
a = = ta 2 Glasgow & South-Western" 10,733 19,879 30,612 30,584) ml s eT S o' 00 3h oe Do seal ke 406 | Gh 
MMH 156.681 141018 wil. wi Hichlangee of Scotiand* as oan a 7,598; 2% 22 -— Si on ve 15,626' 15,380 331 331 
° + SSO SeCRERS + ee ee OH eee Hee . . . | '. 7 U £ 
108,023 1632223 3° 3° North British’. aes Bh ,938, 54,656 78,504 7580 7 58 51,580 i 7 a ne — 156,585 Sr ous 10 1.202" 
ae mat $0689 6 5 [Belfast and, Cotint 1,521 _ 704 2,225 1,727| 0) 23 | 18,960 xd 872 S16 4,337, «4,377 «13,200) 12,803 764 768 
‘ ° < 
teas! pret ye 44 Belfast & Northn. Countice 21266 3,246 & 512) 4981| 23\ 90| 12182 16g  iSssi Iselo Iseeo 19366, S8400| Seles O81 BA 
Glas axtiaee go'000 ‘op ey eet Wick. & Wexford |. | 4,088 3,875 28 g7| IBMI9| 1% |: a --o,| 28252) 27.968 148 | 108 
US Woss sy'qn) sft teat Northern .......... 7,224 8,013 15,237| 13,769! 25) 25) 15,258 164x 52,105 50,489 50.584 48961 102689 99,430 54 
me 12 K2 iscae : 3 Midian’ Great Wenene™ 9,825 11,480 21,305 18,701/ 19 17) 131,508 1414 70.401 67,926 75,746 69,308 146,147 13725 1,008 ‘1,084 
] land Great Western .. 5,374 6,762 10,116 9.468! 17 17 11,727 93} 20,703 22160 38.261 38.008 60.034 60,168 908 | S08 











* From February 1. 











eee vu COLONIAL, PORBIGN, AND AMERICAN RAILWAYS. 
5 snaaneeaelcnaianee —— ———— 

Name. +} Receipte. ‘Total Receipts. iH Receipts. | Total Receipte : HY Receipts. | Total Receipts, 
ae — | _ wl T1908, a} es. r “ea 6 T8e. AE i 1903. | 1902 as. | : 

bey, B. ECT. Feb. 1 £ Fonsiax —Con. | ee: im ae 
en ey 19.00 zh 190,866] 148,500 BAS Boosie a |Peb. 18 Cass sees! sieoe se ARTO |p. | oeaoo! 6,800. setso0! S61.200 
Rest 1g, Pele... Pele. 14 137'600 1 45,288, 47,301 0.0 of MVid) 14 8,029 6,559 227,109 215,963 Denv.& Rio Grande Jen. 21 69,120! 62,480 1,997,200 / 1,988,760 
Cte... 16) gaees ‘oral on $20,800 4,719,200 cae 14 8462 6,603 42,006 33788 Erie ........... 773,875, 621,034 4,417,469 | 4,264,800 
indie pest 128.730, $6,366) Serate| C1775 Rast frrentineJan.10 1,270 | 780) 1,270,740 Illinois Central. Dee. 754166) 6621605 4,408,120] 4,127,006 
latin Iar™™ 34! 83,380, 0" Pan! 787,687, 652, --\Feb.1¢ 3.484 2.779 $5,886 $9.47) Louis. & Nashvie. Feb. 7 137.279 113,375 741,167; 668,346 
Midland. 14) 17,893) 18765) 514,913 475,504 Ja Guaira 86 23 1,170 (1,088 65,368 75,530 Missouri, Kansas.. 7 0,629, 48,817 2,195, 182'2,101,218 
— Sicpidin $) 2267 214R6) lee, ae i Pedy 6 12,836 14,615 78471) 106.576 New Orleans, N.E.\Jan.21 9,200' 7/800 25,806) " 22.200 
loathe ae Jan.17) 12971 30° 106! pont 569 Mexican........ 14, $110,900 800 644,800 Norfolk & West. ..|Feb. 7. 73,000) 59,600, 418,600) 351,600 
Pan) CLL See 8 102 32,819 “Sate ea: ven. 21, #5011 29,688 1 071 908 825,551 North Pacific. .....|Dee. 225 683,205 5,162,206 | 4,591,492 
BA Gt oct Sum sev Ota itvateRaila*../  3i| 22,038 14,700 ° 41,780 22,364 Pennsylvania. ..... Nov. 1,805,166 1,754,065 9,962,780) 8.914, 449 
Hire Secs S27 Sutanwo moe Meee POM Se SG RA) Simo pee ey: Bee) LS atlas ae 

$ Y | Dee. 
Ami Preitc’ iq) Ty's i 8 ee 39, Ala. Gt. Sthern. Jan 9353 94m) 206,6r1| 278,008 64, Southern. Railway |Feb. 7 162,000; 145,400 B00, a ab 
— Sona ee Dee. | 780-96 st Tose ‘6,036,505 4,677,250 Wabash .......... Jan. 21 78,904) 78,782 2,501,572 





a Sntleling wetiels @ of the Central Argentine Railway. 
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=e . SAE g0.. Weste 
LONDON COURSE OF EXCHANGE. Colonial market Australians have had rather a distin. - | = 
ee | back. This seems to be largely due to the Seumin al vis 
i) _ Price Negotiated on "Change. | New Zealand loan offered last week, which has not been tull | for 
= On, Usance. February 17. | February 19. subscribed, and is quoted at a discount. Queensland | y pat 
- ——————___———__ Pee reese | Victorian, and an aeetepian stocks have lost abou oer 
= Paris ...-caveecrvcervcecescveee : Cheques | 23 15 3 wD i 25 3 a point all round. Briti orporation stocks are in os oo 
£ ee | Se 3 40| 2 4 | what better request, and advances of a point each a | ah 
I Ameter@am .......-..-++ sheaait | Atsight 12 23 12 3 12 12 : | occurred in Leeds, Manchester, Middlesbro’, and Norwich ‘one 
tl Bete EP a eat a lo at 2 os" | issues. “| ie 
f DRRINOE wocin eb sass- aces sense , of} 8 619 8 26 | —————_—_——___— or Pa ey 
b TERMED, kb nccks cadeoosdnereses ‘Sep 2 & 2 66 | 20 & 2 6 | Tas : ——$—_—. | 
| Antwerpen |S |S StS My oe By ‘exe! Soot Lavo) ama Bad Pie fe 
. TB cwncceccrccesecece @ 25 i Cons 35 antl 190s seem ee ; 
i‘ pbs 0060 chbnsdce cee ovsed ” i 4H 24. wee i 4 red. 1923. 92) 3 9233 % 92 9 3 92 3 a c 
p Genoa, Naples, &c. ......-.---- is 2% 483 25 58z 2 23 & | Oe nes. 3 aa 34 924 3h Sais oat : $923 ta ic} od 
i Barcelona, &c. ......-. ” i 35k 35g at 3575 , red. 1905......| 98 | 98 4) 98 498 498 4 9s i ss a] er 
Lisbon land eee eer ere ererereee } ” | os “as = 3 ae a6 ap, tod. 1905 ata sl. 934 4 934 4 934495 4"; | dl 
Switzer eeeceeee soscesess! “ Hi an Ww 8 ‘ation 
4 The discount quotations current in the chief continental te et idl 98% i 98 2 9t 2 9E 7 98; f 98 3 9 y Th 
‘ cities are as follows :— | red. 1905 ........ 999100, 993100, 993100 993100 993100 993100. s9n199 | Elect 
. @ Do red. 1905. ...| 993100, 997100) 993100 999100, 993100 etic oo .. | amo 
1 pam m | Bank Open | Local Loans3% Stk-100 1 [1001 100 1 100 1 100° 1 100°) lot 
3 —- _—— Rete. Market. | Bank Stock ........ 528 33 [328 33 ($28 55 328 35 528 35 328 33 Sy y) pares 
-. 2 ‘> | India 34%red.1931..107 8 [107 8 107 8 107 8 107 8 107 8 io7 3 gate 
ie Paris ...... 3 May 24, * ¢ | Genoas...... 4 | Do 3% red. 1948 ..100 1 | 1 ICO 1 100 1100 1 100 1 100 1. W vear 
& . 3 Berlin...... Feb. 12,03} 14 | Geneva .... 4 Feb. 5, 03} 34 Do 24% 19% | St Fy St i Ste $5 64 a5 6}, 854 6 05 6 er 
; Mommeng .. Heh. 2 5) if Bs cs eee aa Moe Sone ase 106" 8 1106" 8106" 8 10" 10g" St lee? het ot _ 
Z ma: Frankfort .. 34Feb. | Madrid .... p. 11, 02} OO year 
7 - Amsterdam . 3 June6,01 23 Lisbon .... 5$Jan. 11,99} 5 | pPoreign Government Securities.—There has bees | last: 
] Brussels... 5 June20,01) 2} | Stockholm.. 4jJan. 9, "02] 4  jittle doing in Foreign stocks, but prices, as a rule, are fairly | Se 
4 : SEER 220 SgNem SS) 2G | Christians .. & te = ; | steady. Turkish Groups show a fractional recovery, byt | issue 
; 3 Rome ...... 5 Aug. 27,"95] 4 | Copenhagen. 4 Feb. 6, '02) | Greeks have declined all round, the statement of the Inter. I) pric 
3 3 Satin -..00- 5 Aug, St, TS} 4 | ; | national Commission showing the amount of surplus due to part 
4 At other centres the latest recorded quotations are :— the bondholders, having apparently disappointed the market, ! 
% | ’ Spanish show continued strength, having changed hands 
New York (call money) 2 | Calcutta, Bank min...... - 8 /|at gt3, and Portuguese also exhibit an improvement a 
Ditto (endorsed Bills)..43 to 5 | Bombay, Bank min. ..... - 8 compared with last week. Japanese loans have hardened 
FOREIGN RATES OF EXCHANGE ON LONDON. to some extent, and, while the Chinese Imperial Railway 


———_$_$_ | loan has moved up, the Four and a- Half per Cent. Gold bonds 



























| Rates | have declined. Inthe South American department, Argeo. 
Latest of Ex- |Usance. Dates, of Ex- |Usance. | tines show irregularity, all the Rescission bonds have given 
" Change. | way about } per cent., while the 1884 loan and Funding bonds os 
en eee apace rernnenarg =e i t. Brazilians are } to 1 higher 
oath b. 20 \Ch’ques Rio Janerio....'Feb.17 11834 90aysst SHOW an improvemen , hig i= 
Soomeis dood we is ae Ww Boones Ayres..|— 12 wed 90 dys st generally, Chilians are steady and unchanged, and, while the | Lon 
Amsterdam .— 19) ap. ee | ee i sana ‘oo dysst | UTuguay 3} per cent. loan has fallen 3, the 5 per cent, ' 
Si Bee = ee Bog Bag, | is & «higher. Venezuela and Liberian bonds show a | ton 
Hamburg ..~ 19 2454 | Short. peeibouee re pm 60dysst advance on the week. Mexican Consols have received i. 
E r = 20 2 OT cocecees _— pm) ,, | : : f 
—— i Bee)? oo disspm) “” | Support, and after being dealt in at ror, are unchanged froa Met 
Bie St Petersbrgi— 199405 | 3mos. Calcutta ...... Feb. 19 Mes} | tel’s'ph last week, at ror. - 
5 a . ane ee oan 1. 19 ie eis The following are the latest closing prices, &c., of sone c 
i. Madrid .....— 203535 | »  ‘Shanghai.,.../— 19 @i = of the leading stocks :— “ Making-ap = 
; Italy... ~ 19 2548 | —Closing Prices Rise Prices. 3 
- creme | Last Week. To-day, or Fall. Feb.J0.Jan%. me 
: The following are the standards for gold points of the Argentine 5%, 1886-7 .......... Ee Ger eer b- 
e incipal gold exch ‘ 1891 Funding ............ \ oo WM «+ 8. oe 
£ PS ENS comanges:— | poe, National CedulassB” .. 40) 4p ei os Mo ey 
Se Francs. Fxexcn. Marks. German. Dollars. AMERIcan. On aie Raton ia PR oo a | be 
: 25.324—4 p. mille for us | 20.52—5 per mille for as | 4.89—5 ver mille for us aan en ences er a rons: A gn 
: i | Bulgarian 6%, 1892 ............ 92 ee : 
: =" a er | Chilian 44%, 1895 .............- BM ce le ee oe Be B an 
} 25.124—4 p. mille agst us | 20.55—5 p. mille agst us | 4.827—8 per mille agst us Chinese 1%, Silver, SETF ccvccace wit ** ole ot 1 oe = “ s ke 
: The latest exchanges are :— | Egyptian 4% Unified Debt 2... 107%} .. 107g vs oe Oh a Mi 
; French “cheque"’ exchange 25f 16}c, or 23 per mille against us. a pecossense 0s ‘° as oo oat a lin 
German short exchange .. 20m. S0pf, or 3{ per mille for us. PUMA ccscccavecace, A ox cD wove tai lis 
ew York excha : | German Imperial 3%, 1891 .... 92 .. 92 «.— %u We fe 
v =Oable tomate } «++ 94.884, of 3} por mille for us. MRE er teectinccrecccct. - om = §6 mee in 
pine ves | _ Do Monopoly, 4%...........+ 4 } ee = ws ee 00 00 inf - b th 
THE STOCK MARKETS. Tralee eee” 102 ime es 102 Ma ; 0 
¥ A dull and rather depressed state of affairs has prevailed —— on. oo te eeeeeeee me * = Pe ae 100} .. 100) c 
4 on the Stock Exchange during the past few days, and a gain | Serevian Geen 64% Bonds... el} ae } 104 .. o 
ig in market values which had been secured in some depart- | Portuguese (New)........,....- ; co et See a t 
Pl ments early in the week has been lost towards the close. eae os eer eS Oe a = 
: Consols are distinctly lower on the week, and Australasian | Turkish 34%, 1894.............. WR; 20> Bcc ce oo - «th | ks 
4 stocks have been offered. Foreign Government stocks are less me Series “Bow. --weseeseee Oh «- a ee = 
2 re : : ; : nited States 4%, 1877 ........ 1105 we O4 Tei | a 
3 buoyant than they were, and the movement in prices display | Do New aa IT Ae eo ee i li 
a good deal of variety. Home Rails have again been fairly Uruguay, > Sante beeeeerere : ‘ st ~% 1. BoM 
a active, and, though some reaction has recently taken place, | Y°"¢*¥¢!* 9% 1881 ............ ns . 


prices in the majority of cases show an improvement on the 
week. Canadian Rails maintain their high position, Grand 
Trunks being specially active aad strong. American Rails 
are a little off colour, and the movement of prices is on the 
down grade, but little support being forthcoming in either the 
New York orthe London market. Argentine Rails have 


British Railways.—There is much talk about ” 
“reform movement,” and the North-Western meeting (0 
was awaited with some interest, though without a 
tation that the committee would score off the board. ian 
without taking the origin of the composition of the com 


into account at all, the directors seem to have had the 











received further ‘support, while Mexicans are fiat. The | of the argument in the published correspondence. 2 eae 
Mining markets are without feature generally, and the | was taken at the meeting, without a poll, the boar ‘, 900,000 
tendency is for prices to go lower. Hudson’s Bay shares | the support of about £10,000,000stock, against oe t in the | 
have again been the feature in the Miscellaneous groups. for the committee. A degree of activity is manic’ © 


We are informed that Godfrey Marmaduke Langdale 
a was declared a defaulter on the Stock Exchange on 
the 14th inst 
Home and Colonial Government Securities.—Consols 
fell away gradually until Thursday, when the decline became 
more pronounced, owing to continued scarcity of money, 
and to the maintenance of the Bank rate at 4 per cent. As 
regards the latter, however, there had been but little expec- 
; tation of a reduction this week. On balance the Consols 
; quotation is } lower than last week, at 923. Other British 
and Indian Government securities are unchanged, but in the 


Home Railway market, and the traffic returns padi 
encouraging nature. This did little more, mg . 

ut a check upon the reaction which seemed to aun 
pefore they were published, and though the mar oat 
rather flat, an advance which took place early a Wester? | 
has been retained in a good many cases. (rea aoth ‘7 
is 1} higher, and Midland Deferred has TiSth © cove | 
Great Northern stocks show quite a substant cel | 
ment, while Great Eastern has, after falling away ocks | 
to last week’s level. Among the southern — soa | 
Brighton “ A” is conspicuous with a rise of 2 pol# 
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Se South-Eastern res prone have ee 
Loni is fractionally lower. ere is a good rise 
while Coa tock, while Metropolitan, District, Hull and 
2 ove and City and South London have given way rather 
ber iy. The Scotch stocks have received some support 
| dividend anticipations, both Caledonian and North British 
being quoted higher than last week. : 
| The traffic returns of eighteen principal English and Irish 
fines show an increase of £71,308, equal to 5°2 per cent., for 
the week, a compared with the corresponding week last year ; 
4 the three principal Scotch lines show an increase of 
i equal to o°7 per cent. For the current half-year the 
Fish and Irish lines exhibit an increase of £216,457, or 2'2 
| vor cent. While on the Scotch lines there is a gain of £1,148, 
Peaito o'3per cent. The latter are calculated from February 
_ instead of from January 1st, as in the case of the English 
| and Irish companies. # 
| ¥—' receipts of all the Associated Companies of the British 
| Flectric Traction Company for the week ended 13th inst. 
i amounted to £19,020, being an increase of {£9,850 as com- 
}, pared with the corresponding week last year. The aggre- 
I) vate receipts to same date since the commencement of the 
I sear amounted to £112,193, an increase of £49,135 as com- 
} pared with last year. The total route mileage operated this 
I vear is 3549 miles, as against 281} at the corresponding date 
| last year. 
! Subjoined are the latest closing prices of the more important 
I issues as compared with last week’s prices. The making-up 
| prices at the last settlement are also given for reference 
| 


| Western aD 


{ 
} purposes :-— “Making-up” 
| P —-Closing Prices—~. Rise Prices. 

| Last Week. To-day. or Fall. Feb. 10.Jan.27. 
babe i 85x R ee «.* “* ee 114 . 

| Do Deferred set oe | oe + ° oot 35 

| Central London Ordinary ; sin, dle l 1 

| Sity and South London ° 7 oo § 

| Great Central Preferred ass 
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hire and Yorkshire .... e ee ee 
Brighton, &c.,.“A”.... ee os 
Chatham, and Dover.. ° ee 
bitration Preference .. ee ee. 
and North-Western. ... ee se 
l and South-Western.... 
aS eee hwo 
itan Consolidated .... 


RHE 
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Do Defe 
orth British Ordinary 
Do 3% Preferred ide 
i .. 147 
- +» 110 
| American Railways.—The Wall Street market has 
| become very flat towards the close, as there is again some 
auxiety in regard to the gold movement, while the decision to 
close the New York Stock Exchange on both Saturday and 
Monday for the celebration of Washington's birthday has 
| induced operators to clear their books before the recess. It 


| Steported that they fear some unfavourable developments 
a the Balkan situation during the holiday, in which matter 
| they are displaying more nervousness than is felt in markets 
| More immediately concerned. Erie issues have been on offer, 
and are all substantially lower than last week. New York 
| Central has dropped 3, and there are losses of over a point 
;@ach in Denver and Rio Grande, Baltimore and Ohio, 
| liinois Central, Louisville and Nashville, Southern Pacific 
| and ewe a ee nee alone. shows a 
)~s a@vance on the week. The only movements in bonds 
pane of 2 in Allegheny Valley and 1 each in Erie Sterling 


| The followi ing pri 

| ain aang ove the latest closing prices, &c., of the most 
| Closing Prices, Rise Peet?” 

isch Com. .. Last Week. To-day. or Fall. Feb. 10. Jan. 27. 
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Colonial and Poreign Railways.—Grand Trunks have 
again absorbec nearly all the business in the Canadian 
market under the stimulus of another excellent traffic “ take.” 
The junior stocks show further substantial improvements. 
Canadian Pacific shares have been quiet, and after changing 
hands at 141}, close slightly lower than last week, at 140}. In 
the Indian market, Great Indian Peninsula Guaranteed stock 
has risen a point, but Bombay Baroda has fallen back to 
157}. Argentine Rails are active and strong, higher prices 
being quoted for Argentine Great Western, Argentine North- 
Eastern, Buenos Ayres Western, and Cordoba Central. 
Buenos Ayres Great Southern, however, is a point. lower. 
Mexicans are flat again, the Ordinary and both the Preference 
stocks showing a fall on the week. San Paulo stock is a 
point up, at 164, and Villa Maria Second Debenture has also 
gained a point. 

The following shows the net movement on the week in 
some of the principal issues:— “ Making-up” 

Fem we Rise Prices. 

Last Week. To-day. or Fall. Feb.10. Jan. 27. 
Bombay, Baroda, &c. .......... 50h we «=I. 1 ++ 160 
Buenos Ayres and Rosario Ord. 78 .. 178 eo 72h 
Buenos Ayres Great Southern... 138 oo: Bt we - 13 
Canadian Pacific, Shares 14 é 40h ww — «+ 1414 .. 
Grand Trunk of Canada Ord. .. ae és 21 ée 

Do First Preference oo 32h 


Do Second Preference ae 
Do Third Preference 535 


ee 22 
Mexican Railway, Ordinary .... “m 174 
Do First Preference - 674 
Do Second Preference ne 254 
Nitrate tee 72 
164 
Miscellaneous.— Tere has been a little selling of London 
Bank shares since the dividends were marked off. Parr’s are 


14 lower, and London and County and National Provincial 
(£12 paid) have fallen } each. Bank of Australasia shares 
have declined, while advances have occurred in Bank of 
Roumania and International Bank of London. In the 
Brewery list, Allsopp’s Preference stock has risen 3, 
while City of London Ordinary has dropped 10, and 
Bass, Ratcliff, and Gretton Preference 2. Milwaukee and 
Chicago. Breweries show an improvement. London and 
India Docks have been actively dealt in, and the Preferred 
and Deferred stocks have risen 2 .and 1 respectively. Hud- 
son’s Bay shares have changed hands at 44}, but 
close lower at 43}. Iron and Coal shares are firm, 
higher prices being given for Beyer and Peacock, Ebbw 
Vale © Steel, North - Eastern ‘Steel, and A. and J. 
Stewart and Menzies. Gas, Lighf, and Coke stock 
is quiet at 84, while two or three Electric Lighting shares 
have advanced. Trust stocks are in fait demand, and several 
have risen 1 to 2 points. In the general Industrial list 
advances are marked in Read Brothérs, Charles Kinloch 
and Co., Day and Martin, Anglo-Russian Petroleum, and 
Associated Portland Cement. There are declinesin Harrod’s 
Stores Founders’ shares, Linotype Debenture stock, Nobel- 
Dynamite Trust, and Walkers, Parker, and Co.’ 
The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS. 
Closing Prices. Rise | Closing Prices, Rise 
Last To- 


-- 18 .. .. | Linotype Def 

ve | Lipton oy 
Lon. & County Bankl02x ..10 
Lon. & West. Bank 63 .. 

| Lon.Genl. Omnibus 90 .. 

. | §.AfricanSupply,€c. 43 .. 

.» «+ | Vick’rsS'ns&M'xm 2 


~5T0 Spiers and Pond .. 1 
Sia oe 8. 

Hudson's Bay 43 .. 433. Do 91 
Imp. Ottoman Bank 143 .- 145 .. 

Minez.—The public still fails to evince any interest in 
South African shares, and holders who are carrying over get 
tired of waiting for the boom thatis “ sure to come.” There 
has been rather more pronounced depression this week than 
in preceding weeks, and nearly everything is quoted lower. 
Apex shares have fallen } and Crown Deep }, while losses of 
¥~ each are shown in Geduld, Knight’s, Modderfontein, North 
Randfontein, Rand Mines, and Anglo-French, and of } in 
Jubilee, Henry Nourse, Roodepoort United, and Glen Deep, 
Most the other active shares have declined by smaller frac- 
tions. De Beers Preferred have advanced, but a rather heavy 
fall has occurred in Jagerstontein. Rhodesians are equally 
fiat, Chartered being 4 lower at 3,,. Tanganyika have fallen 
2, Zambesia Exploring 4, and Lomagunda Development 4, 
while there are smaller declines in Globe and Pheenix, 
Rhodesia Exploration, and West Nicholson. There is very little 
more doing in any other group. Westralians exhibit weak- 
ness on the whole, though the declines are small, and there 
are exceptions in the case of Oroya -Brownhill and Great 
Fingall.. Declines of 4. to § are marked in Golden 
Horseshoe, Great Boulder Perseverance, and Lake View. 
West Africans have gone lower generally, the biggest fall 
being one from 1} to 1 in London-Ashanti Syndicate. 
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Armstrongs ew. See: we 
British Elec.Tractn. 135 .. 154 .. .. 
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‘ solid, 20/- i... — gag nti oo ° Se a wee 8 Ww civerbemapeon ' and Bons. os... | 27 Heihoes street Hotel, at’ | ; 
Ye - ld-.— be! Waa eaead oe nGas . —onee |. . 6 olbore Closes 0 
1 Sitio wiotecm sa at Geen -| Ruma, | 
ee Closin. p Misc . He fee - 24, Wolverh | 
Bee g Prices, : ELLANEOU a erhamptoa, 013 
f ea ian To mise. , soot The ee Exc | 0 
e. pean. .....--- ; Sosine Pri ttee HAN | ¢ 
sg Rochen Eli Prep... eB tk osing Prices, Ri have appoi GR NOTIC 
: Copper ‘Op.. 3a oe 4 Ft ; Nundya we To- Rise ; Ww ppointed special > r 
, . Champion Reel... - - 5 2 : Oecegam veseee _ day. Pail. en “A” EDNESDAY, Febr settling days a under = | tr 
? Masond Barry (Ai).. 5 St aerate “ans Sean po Pg iS ow Aan mer ae | I 
F es _— 3 ee . pager ese 2 * y ‘iv -——20 ° i 
speens tell (A2 «- oe esses @ a. Tt | full ‘ive per C ode Ordinasy Sh of fr each, fully pad: i 
organ ; as - 47 y paid ent ary Sh h, fully p& | 
Mysore (10;-) «...-. Ee Ss «+ | Waihi ene s < ~-+hh paid 7 50 eat. Cumulative P (eM of {1 each fay pail. | il 
i ak ies ala ane eee ~ I = . , e : re he! J . ° d, | it 
T ee 7% all Waitekauri Jncia 1°°.. _— ; Cent. Cael Paper M adors cuieicae tien Shares of £1 a 1 
secesese -+ gy. t ¢ £7’ ulative P anufact y Shares SO hate } 
= + 730 638 , Pref urers— of {1 each fally ' 
ite ,638 Vendors’ erence S 549,708 Vendors’ Fi ge | f 
. tock ; Wankie Four hares of £ endors’ Five P| il 
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issue of 
35,000 Shares of {1 each, f I! 
, ta y paid. 
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FURNESS.—The report for the half-year ended December 31st 
states that although the passenger traffic has been adversely 
affected by unfavourable weather, there has been an increase of 
Merchandise and mineral traffic 


The undermentioned securities ate ordered to be quoted in the 


Fite Wepwespay, March 4th. | £26,374 under the recent scheme) for the past half-year, leaving 
~~ oni Gold Mines-—25,000 Shares of {1 each, £245 to be carried forward. :; | 

i Maryborough a lider Gold—258,023 Shares of ros each,! DIDCOT, NEWBURY, AND SOUTHAMPTON ..—The directors’ report 
| fatty paid; North a ek’ Parther issue of 32,500 Shares of | for the halt-year ended December 31st states that the gross increase | 
|| #s 3d paid ; er Vicia and Queen Gold Mining— 48.000 | for the halt-year on the three sections, amounts to /1,444, the 
fr each, fully pate, oa paid; Wright Brothers—5,129 Ordi- | total revenue being {19,020. The net receipts (after deducting | 
Shares of ft Progen “fully paid, and 40.000 Five and a-Half | working expenses) were {7,518. and the surplus after meeting | 
| sary Shares of £ | 
} 
} 


| Official os a Water Works—Further issue of £250,000 Three 


Dae ee Debentase Stock: New York Central and Hudson River 


iti s Gold 
| Pee ad $15,522,000 Additional Three and a-Half per Cent. ' 
| Ralirone pen Bonds of 1997; Western Railway of Havana — 
i an of 6,000 Ordinary Shares of {10 each, fully paid ; 
| rokohama Cit] Waterworks— Yen 909,000 Six per Cent Bonds, 


¢ 5 , 81 to 
}) xiog, 1,701 to 3.700 of yen 100, 141 to O40 of yen 500, and 1 


44,279 passengers and /1,429 

has shown considerable improvement, there being an increase of 

135,881 tons. The total receipts amount to £297,567, being an 

increase of £15,023. The working expenses were £144,376, as com- 

pated with £138,213. The net receipts are £153,190, being £8,859 

in excess of those for the corresponding half-year. A dividend is 

} h recommended on the ordinary stock at the rate of 34 per cent. per 

| 630 of yen 1,000 each. annum, carrying forward £5,383, against 3 per cent. for the corre- 
| sponding period, when £4,243 was carried forward. 

| MIDLAND AND SOUTH-WESTERN JUNCTION.—The report for 

the half-year ended December 31st states that the balance to credit 

| of net revenue account, after making provision for the fixed charges 


? 
Aotices and Reports. 
is sufficient to provide for the distribution of the following rates of 
j 


: Cumulative Preference Shares of /t each, fully paid. | debenture interest £3,368 
Cent 


TORE eee oo 














GOVERNMENT STOCKS, ETC. interest in accordance with the Act of 1897 :—At the rate of 3 per 
AUSTRIA.—In accordance with the Law of February 16, 1993, | cent. per annum on the ‘‘A”’ cumulative debenture stock, at the 
| RG.BL. No. 37, the Austrian Minister of Finance is authorised to | rate of 1} percent. per annum on the “ B’ non-cumulative deben- 
|| convert bonds of the Joint State Debt, bearing interest in notes and | ture stock, carrying forward £346 to the credit of the current half- 
specie at the rate of 4°2 per cent, net, into bonds of kronen-currency, | year. In accordance with terms of the agreement with the 
|) bearing interest at therate of 4 percent., free of tax, or to re leem | Midland Railway Company referred to in the last report of the 
|| the former at their full nominal value out of the funds to be pro- | directors, the interest on that company’s Joan, which has been 
ii cored by the sale of the new bonds Full particulars of the | shown in suspense in previous statements of accounts, has now 
! conversion appear in our advertising columns. been debited to che net revenue account 
|| GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders ROSS AND MONMOUTH.—The report states that the traffic 
|} issues the following information, compiled from figures published | carried for the half-year ended December 31st shows a net decrease 
| be the International Financial Commission at Athens, with regard | of {10. The directors recommend dividends of 12s per share on 
'| «9 the revenues assigned under the Law of Control for the service | the preference shares, less tax, and 3s 3d per share on the ordinary 
| cf the Greek Debt from January rst to December 31, r902 (new | shares, tax free, leaving {31 to be carried to the credit of the 
style, January 14, 1902, to January 13, 1903) :-— current half-year. 














BANEING COMPANIES. 


Pireus BANK OF BENGAL.—The report for the half-year ended Decem- 
Customs. ber 31, 1902, states that money was abundant, and difficult toemploy 

| for the greater part of the half-year. The average rate for demand 
| loans was 3°549 per cent 





Monopolies : 
Tobacco, Stamps, 
Stamped Paper, | 


! | 
and Naxos Entery.) The net profits at head office and 











ee | eee eee me | 








| er eras Deschshes. | a rte to on £2/09,901, = care — Rs 5.37,045 
| Gross receipts, December, 1902 2.039,754-03 1,525,000:00 pe. . aa” ine on t a rome a yout . ~s . a - pean ° 
do 1901, 2,169,87712 | 1,548,400-00 Divs 9.349. ss Sum the es ee ee fo ows 
| Dividend at the rate of 10 per cent., Rs.10,00,000; transferred to 
| Estimated receipts for twelve; | auatuh ane eee = oo and pension fund, Rs.50,000; 
months (Law of Control) ..| 28,900,000-00 | 10,700,000-00 | COSINE FOE MEES, S19. 3.46, 346 


Actual receipts for twelve months, BANK OF CALCUTTA .—Hialf-yearly report to December 31, 1902 : 

i el ee ee | 32.448 833-29 18.760.800-00 | Net profit Rs.1,91,262 (including Rs.57,561 brought forward), 
Do do de 1901, 33.546.989-42 | 18.512 300-00 | the half-year’s dividend on preference shares Rs.15,000, leaving 
fo ge eee eaves SOF Rs.1,76,262. Dividend on ordinary shares at the rate of 5 per cent. 
|| Difference between esti-) 1902! + 3,548,833-29 |+ 8.060,800-00 | per annum Rs.12,500, place to reserve Rs.1,00,000, special reserve 
|| mated and actual re-| , eepeee Rs.60,000, carry forward Rs.3,762. The reserve fund is now 
_teipts for twelve months} 1901) + 4,646,989-42 (+ 7.812,300-00 | Rs 15,00,000. 


| “Norse ——- a — | BANK OF MAURITIUS. —Year ended December 31st, gross profits, 
| Nore.—Of the surplus over the estimated receipts from mono- | inclading the sum brought forward. £23,233. Deducting the 





polies, tobacco, stamps, stamped paper, and Naxos emery 49 1-5th | 
percent. is applied towards increasing the minimum rates of 
interest and Sinking Fund of the External Gold Loans of 1881 to 
1693. The receipts in gold francs from Naxos emery are provision- 
ally converted into drachmz at the rate of roo gold francs = 160 


{| drachma 

BAILWAY COMPANIES. 

| BRECON AND MERTHYR TYDFIL JUNCTION.—Half-year ended | 
| December 31st, net revenue, £19,868. The sum available for dis. | 
| ‘oution is sufficient, after providing for the rent charges, the 
| Ramney preference dividend, and interest on “‘ A" debenture stock, 


|| to pay the small outstanding arrear of vm 
{} to pay mall outst f rcent. upon the B 
cebenture st r :E i , 


ock, and 1} per cent. on that stock (now increased by 














current charges and expenses, there remains {14.931; placed to 
reserve, {5,000 (making it £35,000). Final dividend, 6s per share 
(making 6 per cent. for the year) ; carry forward, £2,398. 
CANADIAN BANK OF COMMERCE —The report, covering the 
year ending November 30, 1902, shows the balance at credit of 
profit and loss account brought forward from last year was 
$251,048, the net profits of the year ending November joth, after 
providing for all bad and doubtful debts, amounted to $1,028,510— 
$1,279,558, which has been appropriated as follows :—Dividends 
Nos. 7o and 71 at 7 per cert. per annum $560,000, transferred to 
pension fund $15,000, expenditure on bank premises charged to 
profit and loss account $51,737, transferred to rest account 
$500,000, balance carried forward $152,821—$1,279,557. The 


BANK STATEMENTS. 


The following statement shows the position at the 
ments of accounts :-— 





end of January of banks which issue monthly state- 





a OC tt ttt tea 7 i i a eee Be oR ee 
| Liabili-| Depos | [Caen Poach st | Disco’nts | 
Ghats. con ie | ae | tame be wet Call and Invest-| where Discounts, | yisoel- | Toran 
| - | laneous. | » Loa | 
i} holders. ‘counts, &e.| TIES. Bank of | ae. ments. stated i ASSETS. 





$ ite & z& { 2 an > ; eeseeecesaees 
| Capital and Counti oe. e | # 
| Gin = Counties. 2,200,000 26,192,638 920,505 29,515,143) 4,027,678 3,212,885 5,464,554 


Suills, Currie, 
pith Oe. «sess. 1,500.000, 14,085,592 
D: Weeadeehsa aa 4,928,000 56,587,683. 


eed ae | Eng., &e. 


; a | ' 
60,000, 15,645,592) 1,846,492 4,303,500\3,035,357 


separately 


z ae A oe oe 
we | 15,050,355/1,557,661 29,313,143 
| 6,280,243. 180,000115,645,592 


[rel Genny « kgpenaie revs 1,913,166 63,428,849) 9,067,115)4,381,871 10095021 6,719,733 29,862,809 3,301,320:65,428,849 


Londonand § -Westn 
| 8. 1,480, 
| London & W stminst’r 4400000 25 eae 


} Lond. City & Midlandi6.547180 824,778, 350,714,811) 3 


849,472 6,659,150 4,100,000 “* 


1,768,437, 49,719,786) 7,020,307 2,831,415'9,995,675 8,852,951) 18,531,710 2,479,718 49,719,786 
531,542 14,657,458) 1,902,834, 834,230 3,558,083 


os 8,361,188 1,12514,657,458 
| 14,059,139'2,097,050 50,714,811 


on Joint - Stock. 3,000,000: 17728 994 2,072,963, 54,869,760) 6,801,403'8,583,1827,739,804 4,770,829 23,728,742 3,245,800 54,869,760 


| Potion Provincial... 9,500,000, 51,599,483 


1,074,907 21,901,903) 2,419,707 4,619,133. 3,410,100 
485,453, 57,382,936) 7,841,259 3,863,041 16939989 


.- | 9,969,077)1,483,886 21,901,903 
23,733,647 |57,382,956 


|| Peesoott, Dimsdale |” "pages, 28:402,754 2,631,272 32,573,434) 4,378,578 4,385,955 5,328,508 2,254,918) 15,103,711/5,121,764'32.573,434 


(| Union of London and et 
Smiths biéststes 
Williams, Deacon 


207,915, 6,930,145) 


11,961,922: 


914,204 1,354,863, 959,568 679,727 2,546,014, 475,763) 6,930,145 
' } \ } i 
15 e 000 24,605,930, 3,456,265, 31,697,195) 5,025,672 4,543,800 4,765,856, 


.. | 13,511,349)3,850,508)31,697,195 


em 565,642, 14,125,570) 1,796,469'1,460,745'2,257,206 2,466,980 5,279,029 865,141.14,125,570 
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entire assets of the bank have _ as — sae revalued, 
and all bad and doubtful debts amply prov : 

JOHN SIMONDS, CHARLES SIMONDS, AND CO. (READING BANK). 
— Balance-sheet January 31st :-— 


[February 21, 1903 


| The fands increased during the year by £65,134 to 2.2442 
| including the investment reserve of £10,000. The heat t 
| the five years to December 31st last gives a surplus of assets over | 
liabilities of £243,821, of which £212,649 will be distributed i 
1902, | the policy-holders, and £31,172 reserved with a view to the reduc 
£ | tion of the valuation rate of interest to 2§ percent. The dives | 
100,000 | profit will permit of a reversionary bonus of {1 12s Per Cent. per 
716,738 | annum. 
9,485 LIFE ASSOCIATION .—The report states that 
17,236 | new business, 582 policies were issued for {122,605 {ao ot 
~——_—— | assurances), i in new premiums £3,861. Of the «,| 
153,232 | policies issued, 451 were on the lives of total abstainers, or Upwards | 
95,000 | of 77 per cent.; of these latter, 340, or over 75 per cent., were life 
109,874 | abstainers: The amount paid for claims during the past year was | 
453,353 | £49,280. The sum of £43,453 was added to the funds, thereby | 
32,000 | increasing them to £958,762. The directors recommend : 
ot ' ment of the usual dividend, at the rate of 6 per cent. 
939,852 .... 843,459 | on the paid-up capital, for the year ended December 31st, 
LONDON, PARIS, AND AMERICAN —The report for the year 1902, WES STER AND GENERAL LIFE.—The report for 1902 | 
states that, after deducting expenses of management, income-tax, | shows that 307 new policies were issued, assuring {114,770 gross || 
rebate, &c., and making provision for bad and doubtiul debts, the | (of which {£2,000 was reassured), yielding premiums of £4,209, || 
amount available for distribution, including {9.541 brought for- | The new business for 1901 was 289 policies for £117,526 gross ang || 
ward, is £51,144. Dividend 4 per cent. for the six months ended | {100,026 net. The net premium income was /61,954, againg || 
December 31st, making 8 per cent. for the year, tax free; {10,000 | £60,080 a year before, and the claims by death and maturity were, 
to reserve, making it /220,000, leaving {9,144 to be carried | £43,238. The total expenses and commissions, including the || 


aS regards 


Cash in band, at call, and notice 
British Government stocks .........-. 5 
Other investments ........-cseseceeeee 
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NATIONAL BANK OF CHINA.—-The report for the year 1902, 
states, that before closing the booksfor the year, $60,000 had to be 
written off the second reserve fund for defalcations and fraud by 
the late compradore in Yokohama. The gross profits, including 
$21,235 brought forward, are $248,799, which, after deducting 
all charges and allowing for bad and doubtful debts, leaves a net 
profit of $145,103. The directors ge to pay a dividend of 
$1°964 per share (in London 3s 1d), absorbing $79,490, to place 
$50,000 to reserve, and to carry forward $15,613. 

ROYAL OF QUEENSLAND.—The report for the half-year to 
December 31, 1902, stiows an available total profit (including 

1,403 brought forward) of {10,049, from which dividends are 

eclared at the rate of 3 per cent. per annum on the ordinary and 
34 per cent. on the preference shares; {2,000 has been added to 
the reserve fund, bringing it up to £58,000 (invested in Queensland 
Government Stock), and £827 is carried forward. 

ASSURANCE COMPANIES. 

CENTURY.—The report for 1902 shows that the new life policies 
issued numbered 835 for £219,134 gross, the new annual premiums 
being £8.606. During the previous year 632 policies for £143,686 
gross were issued. The net life premium income was /15,997, 
and the expenses and commission / 4,395, or 23°13 per cent. of the 
premiums. The life funds increased during the year by £14,483 to 
£47,625. A valuation for the five years to December 31st, gives a 


surplus of assets over liabilities of £16,871, of which {10,000 | 


constitutes the special reserve fund. The balance of £6,871 admits 
of areversionary bonus to policy-holders of 30s percent. per annum 
on sums assured, and a bonus to shareholdersof 2§ per cent., 
leaving £776 to be carried forward. The general funds increased 
from £89,539 to £100,260. The directors recommend a dividend of 
15 per cent., tax free, and the life bonus of 24 per cent., making 
174 per cent. for the year. 

COLONIAL MUTUAL FIRE.—The report for the year to Septem- 
ber 30th last shows that the premiums amounted to 162,206, and 
the interest, fees, &c., to £3,873. The re-insurances and returns 
were £26,993, the losses paid and outstanding /67,489, and the 
total expenses and commissions /46,272. There was a credit 
balance on the year of £26,095, of which {1,036 was brought for- 
ward. The directors have carried {12,500 to capital account 
(making £62,500), £7,500 to reserve rund (making £57,500), and 
have paid a dividend of 8 per cent. per annum, leaving {1,095 to 
be carried forward 

EMPLOYERS’ LIABILITY —Net premiums received for 1902 were 

529,928, as compared with {426,119 for the previous 12 months, 

he interest receipts were £21,010. The losses and commissions 
paid and outstanding were £423,347, or 79°9 per cent. of the 
premiums, and the expenses were { 42,582, or 8 percent. The 
trading surplus, exclusive of interest, was therefore £63,999, or 12°1 
per cent. of the premiums. The reserves increased during the 
year from / 305,309 to £372,310, and there was in addition a 
provision of {118,608 against outstanding losses. The credit 
balance of the revenue account was £354,809 on December 31st, 
against {269,059 brought forward. Final dividend 2s a share, tax 
free, making 10 per cent. for the year, and bonus 2s a share 
(altogether 15 per cent.), leaving £332,310 to be carried forward. 

FRIENDS’ PROVIDENT INSTITUTION —For the year to Novem- 
ber 2oth last shows that the new assurance policies issued numbered 
429 for £196,560, at new annual premiums of £6,740, and single 
premiums of /1,511. Claims api £144,873, including bonuses. 
Net premium income, £177,695, aganst £176,855; expenses and 
commission, £16,476, or 9°27 per cent, of the premiumis, as against 
£15,926, or 9°57 per cent. After providing £12,845 for depreciation 
in certain securities and increasing the investment reserve fund 
from {14,686 to £17,777, the total funds increased from {2,947,264 
to 43,032,667. The valuation showed a surplus of assets over 
liabilities of £250,387, of which {256,361 will be divided among 
the policy-holders and £3,026 carried forward. This is equal toa 
return of 5s od upon every /1 paid in premiums during the five 
years. 

PROVIDENT CLERKS’ MUTUAL LIFE. ~The report for 1902 shows 
that 2,102 new policies were completed for £304,447 at new annual 
premiums of 412,503. The net premium income was £158,410, 
against 4154,954 for the previous year. Claims, £119,409; endow- 
ments matared tor, £16,102; expenses and commissions, £23,595. 


| valuation expenses, were £12,867, or 20°77 per cent. of the pre. |! 
|miums, as against {t1,219, or 18°67 per cent., for 1901. The |} 
| funds increased by £7,231 to £700,649, after paying £12,374 ip |} 
jcash bonuses to policy-holders, and £7,381 in dividends SI 
| bonuses to the shareholders. The yield from interest was at the | 
| average rate of £3 16s 5d per cent. as compared with £3 173 44| 
| percent. in rgot. 


MISCELLANEOUS COMPANIES. 
ALBERT BAKER AND CO —The report for the year ending ) 
| December 31, 1902: Gross profit, £51,795; net profit, £15,321: | 
with {2,096 brought forward, £17.417- £2,000 has been written | 
off for depreciation. Final dividend at the rate of 7 per cent. per | 
annum, carrying for ward £2,980, making 63 per cent. for the year. | 
ANGLO.AUSTRALIAN ASSETS.—Profit and loss account for the | 
year to October 31st shows a credit balance of £6,241, subject to || 
provision for income-tax. The directors recommend a dividend of || 
5 per cent., tax free, for the 12 months, and, after providing {200 || 
for directors’ fees, £5,365 is carried forward, as against {3,031 || 
brought from last year, i} 
AUSTRALIAN AGRICULTURAL.—Net revenue for 1902, after 
making the necessary provision for deficiency in numbers of sheep, | 
depreciation of colliery plant and machinery, colonial land tar, || 
| and office expenses, £85,630, with £3,345 brought forward, £88,975. |! 
After deducting debenture interest and income-tax, there remaias || 
a net profit of £81,228. A very large expenditure has been |) 
iaontesd duting the year in the purchase of hay and other fodder || 
for the purpose of keeping the company’s flocks alive during og 
disastrous drought which has prevailed. This expenditure, | 
| together with the cost of distributing the feed among the stock over | 
/a period of between five and six months, amounts to £49,734. It| 
| is proposed to spread the repayment of this extraordinary expenti- 
| ture over a period of years, and to write off £20,000 of this amount | 
from this year’s revenue. This will leave a net balance of £61,228, | 
out of which the directors recommend an interim dividend of 25s 
per share, tax free. i 

BENT’S BREWERY.—Year ending December 31st: Profit of) 
£66,105, with £5,518 brought forward, £71,623. After payment of || 
the interest on the debentures and loans and the sum voted at the 
last annual general meeting to the directors for their services, H 
there remains a balance of £39,729. Proposed to write off £2,000 | 
for depreciation, a dividend on ordinary shares of 11 per cent. per 
annum, making ro per cent. for the year, £4,130 carried forward. | 

BODDINGTONS’ BREWERIES.—In their annual report the | 
directors recommend a further dividend of 5 per cent., making 9) 
per cent. for the yeac, placing £6,000 to reserve account, and leaving 
£3,229 unappropriated, 

BRADFORD DYERS’ ASSOCIATION.—Year 1902: 
£403,850; brought forward, £20,815; total, 
£197,304; net profit, £227,361; to reserve, 
per cent.; carried forward, £28,268. : 

BRITISH DELI AND LANGKAT TOBACCO.—The report states that 
the result of the year’s working is a profit on the crop of £3,212 
after charging interest on money expended and manager's Com 
missions. The debit at profit and loss account to October 31, 
1902, is, however, increased, chiefly owing to interest on = 
due to former losses, and further law expenses in connection ie ; 
the debenture-holders’ action, and shows at the above date a ce0® 
of £136,405. 

BROMPTON AND KENSINGTON 


| 


Gross profits, 
424,665 ; expenses, 
{ 42,500 ; dividend, 7 


ELECTRICITY SUPPLY.—Yew! 
ended December 31st: Revenue account shows a credit balance 
£26,618, with the balance brought forward, and £314 proc 9 
interest received, total £29,895. The directors recomme 


000 iB 

£7,000 be placed t> credit of depreciation account and {7,00 
extinction of goodwill account, patent rights, and — 
Dividend on ordinary shares at the rate of 9 per cent. per annum, 
making 8 per cent. for the year; £888 carried for ward. ended 

CITY OF ST PETERSBURG NEW WATERWORKS—Yex Ss 
December 31st, net profits, £5,875. Final dividend of 5 , 
share, making 10s 6d per share for year; £500 to ae ana 
carried forward. During the past year, £7,697 of “ B" de 
has been paid off. of the 

CIVIL SERVICE SUPPLY ASSOCIATION.—The report ~ 
committee of management for the year ended December 3! 
that the number of members on the share register is 515. tick € 
number of shares on the register 354,400. The number 


ese eee 
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«ter is 4,864, of whom 18,369 are members of 
0” foe bolders on the waahtias ioe to the amount of £1,468,013, 

S Over the Cin the amount of 1,746,900. The stock in a = 
| a . The gross on 
ret jose of the eee ae RS ya was rr other 
Visibie one Treas. making the total gross income £267.595- — 
Dt. Der ores expenses, excluding carriage, were £171,027, being at the 

ere aa per cent. on the amount of the sales. After allow- 
egards | Co £9 ae on the reserve fund, the net balance for the year 
00 | ms te" o.490, which, added to £5,261 brought forward from 
© sf. | — eh on total of £54.751- An interim dividend of 12s in 
wards | “ al every ten 41 shares, together with the proper proportion 
Te life y aterest on the reserve fund, was paid in August last, and the 
ar was -* tee now recommends that a similar payment of dividend 
hereby . ‘in be made, that the sum of £4,000 be transferred to the 
® pay: | erye fand, and that {1.500 be granted to the pension and gratuity 
noua | sod, and £500 to the employés’ rovident fund. The sum of £6,225 
" then remain to be carried orward to the next year. 
192 | BROTHERS.—Year 1902: Brought forward, £12,302 ; 
) RTOs st, £90,217 ; total, £102,519; final dividend, 12 per cent. per 
£4,209, | eum making 11 per cent. for year; carry forward, £19,616. 
88 and | EDINBURGH STREET TRAMWAYS.—The accounts for the half- 
against | oar ended December 31st show a deficiency, after proving for in- 
7 i + on loans, of £1,069, increasing the debit balance brought for- 
he pre. ot its an PHENIX BREWING.—Half-year to Novem- 
-_ The yo, 1902: Profit, after writing off £1,769 for depreciation, 
374 10 /9,143, deducting expenses ; balance in America, £4,022; in Eng- 
sand ind, £3,844; dividend, 2 per cent. on preference (1s for arrears 
} at the May, 1900, 38 on account of year ending May 31, 1901) ; carried 
173 44 forward, £1,044. : 
| EMPIRE PALACE.—Year ended December 31st: Net profit, after 
Jowing for depreciation amounting to £6,445, and £4,340 for 
ending mewals and repairs, £13,036. It is now proposed to pay a first 
15,321; | nd final dividend in respect of the year 1902 of 6s on each 158 
written wij share and of 4s, free of income-tax, on each ‘* 10s paid" 
Dt. per | bare respectively, and to carry forward to next account a balance 
1e year. | £4530 
for the || GGARDLAN INVESTMENT TRUST.— Year ended January 2oth, 
yject to || wenue account shows a receipt of £42,779. Deducting £16,893 
dend of | br interest paid and accrued on the debenture stock, £2,449 
1g, £200 || or management expenses, and £154 for auditors’ fees and legal 
£3,031 || genses, there remains £23,282, with £300 brought forward, total 
us82. Dividend 13 per cent. on the deferred stock, leaving 
, after | ‘(1300n revenue account. The balance of profits on change of 
{ sheep, | prestmentsamounts to £5,435. This sum, together with £5,830 
ad tax, || the above balance of the net revenue account, the trustees pro- 
88,975. | to appropriate to writing off losses on some of the invest- 
emaias || pents of the company, leaving £300 to be carried forward. 
is been HARRISON, BARBER, AND CO.—Year 1902: Net profit, £6,286; 
' fodder | oem for depreciation, £1,000; dividend, 5 per cent. for year ; 
ring the tarry forward, £459. 
nditure, Hi EB RANDALL.—Year ended December 27th: Gross profit, 
ck over »177, and net profit £13,803, to which has been added the 
734. It ance brought forward. Dividend for the year 10 percent., and 
xpendi- bonus of “4 per cent., amounting to £1,125. Two years ago the 
amount | vedwill of the company was reduced to the nominal sum of £5,000, 
61,228, “this year the directors propose to write off this amount alto- 
1 of 258 | “her, which will leave the sum of £4,524 to carry forward. 
JEREMIAH ROTHERHAM AND CO.—Year ended January 15th: 
rofit of | “et profit, £46,718. Alter providing for debenture interest and 
ment of |! mectors', trustees’, and auditors’ fees, balance £36,531, with the 
j at the peance brought forward, total £43,732. Final dividend 34 per 
Tam | vied floret’ per cent. for the year, £5,000 to reserve, £7,733 
ent. se WEN MOIR AND SON.—Year ended December 31st: After 
rward. Hyment ot debenture interest and setting aside {1,500 for depre- 
ort the sation, profit £10,396, with £2,888 brought forward, £13,284 ; 
aking 9 | udend 10 per cent. and bonus 5 per cent.; to reserve fund 
leaving munging it to £26,000), £3,000, leaving £2,784 to carry forward. 
MAPLE AND CO.—The annual report for the year ended Decem- 
profits, ~ sist states that the results, after placing {15,500 to reserve, 
cpenses, Mowa dividend to the ordinary shareholders tor the year 1902 of 
dend, 7 {Per cent., 5 per cent. of which was paid by way of interim divi- 
“son September rst last. This distribution is the same as that 
tes that Pr the three previous years—viz., 1899, 1900, and 1901. The 
£3212, ee how standing at £275,770, will be increased accord- 
—_ Si (- — of association by £15,500, making a total reserve 
hers ee —* ear ended December 27th last: Net profit, 
a debit She nb f2 cee ‘ rought forward, £94,709. Directors’ fees 
il aifenees Ancome-tax £1,307. Final dividend, 15 per 
Yeas (eon num (making 15 per cent. for the year); to reserve 
eo on » Carried forward, £10,082. : 
ance of Me =co TEA—The report states that the expenses 
ad that ep — cuaktishmont of new departments have now come 
7,000 i Brengthen th the directors are of opinion that it will greatly 
a ay anne amet $ position if the total amount, although 
aii rom the oe ‘ture, is dealt with in its entirety by a transfer 
ier ah hese tn fs ane That reserve fund amounted on Decem- 
r ended debentures 12 19 es — _ since been increased by premiums 
; 6d per aw me 3.3 . € total cost. incurred in establishing 
fp r ded nts comes to £62,919. The whole of this amount 
bentures £30.44, to whine, and this leaves the reserve fund standing at 
profits, saad ” Ercpaned to add £15,000 out of this year’s 
of tbe Paterim dividend sn 1und will then amount to £45,447. An 
st states Per cent was paid on the ordinary shares at the rate of 
and the vidend at * abies ana and the directors recommend a further 
f tick ¢ da boans dt moe per annum for the past half-year, 


cent. for the full year, which will leave 
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£3.892, subject to such sum as may be voted for the commission 
of the directors, to be carried forward. 

MERCANTILE INVESTMENT AND GENERAL TRUST —The 
report, made up to January 31st, states that the revenue shows a 
receipt of £138,437, and, after charging against it various items, 
there remains a balance of £94,469, which, with the sum brought 
forward from last year’s account, makes a total of f1or,540., 
Dividend on deferred stock at the rate of 4 per cent. per annum, 
making 34 per cent. for the year ; to reserve, £15,000; carry for- 
ward, £6,793. The reserve account, after various adjustments, 
stands at £123,271 held against existing depreciation. 

MERCHANTS TRUST.—Year ended January 31st states net 
revenue, after charging interest on debenture stock and trans- 
ferring to reserve account £21,460, £56,718; with £30,000 brought 
forward, £86,718. Final dividend of 4 per cent., making 6 per 
cent. for the year. {1,016 reserved for income-tax, £8,799 
carried to reserve account, and {30,000forward. The total credits 
to reserve account this year will be £33,300, out of which the 
directors have written down the cost ot investments by /13,300, 
leaving the reserve to stand at £120,000, against {100,000 last year. 

MOOR LINE.—Report for 1902 states that the profits on voyages 
fully completed by 14 vessels amounts to (29,849. After deducting 
all charges, there remains for appropriation £19,717. Dividend 5 
per cent. (less the interim paid in July); £1,530 carried forward ; 
£5,000 to depreciation fund. 

MUTUAL TONTINE WESTMINSTER CHAMBERS ASSOCIATION.— 
The report for 1902 shows a net profit of £9,453, which, with 
£317 brought forward, makes /9.770, out of which a dividend has 
been paid for the first half of the year at the rate of 8 per cent. 
per annum, absorbing £4,704, and\leaving a balance now available 
for division of £5,066. The directors recommend a dividend of 
4 per cent. for the half-year, free of tax, making, with the interim 
dividend, 8 per cent. for the year, carrying forward /362. 

NEW LONDON BREWERY.—Year 1902, profit £30,386, after pro- 
viding for depreciation and for bad and doubtful debts and increas- 
ing the reserve on loans and other accounts to /86,200. After 
paying income-tax, interest on mortgage debenture stock, and 
dividend on preference shares, the directors recommend the pay- 
ment of a dividend of 6 per cent. for the year, free of income-tax, 
upon the ordinary shares, carrying forward £1,065. 

NEWCASTLE AND GATESHEAD WATER.—Year ended 
February 2nd: Gross receipts, £166,914; net balance, less interim 
dividend, £55,521; final dividends, 9 per cent. per annum, making 
84 per cent. for year; £6 6s on 1876stock, making /5 19s for year ; 
£6 6s per annum on 1898 stock for three months; carried forward, 

| £3,685. 

NORTH MOOR STEAMSHIPS.—The company reports that, after 
deducting all charges, there remains for appropriation £7,111. 
Final dividend on the ordinary shares 5 per cent. for the year (less 
the interim paid in July); balance £57 carried forward; £4,000 is 
added to depreciation tund. 

NOTTINGHAM BREWERY.—Year 1902: Gross profit, including 
£2,627 brought forward, £31,859; debenture interest, £11,800; to 
reserve, £2,040; dividend on ordinary, 74 per cent.; on deferred 
ordinary, 8 per cent.; carried forward, £3,968. 

PERRY AND CO.—Year ended December 31st: Profits—after 
making allowances for depreciation of leaseholds, buildings, plant 
and fixtures, providing {200 for superannuation fund, adding divi- 
dend on reserve fund investment {929, and balance unappropriated 
last year—amount to £39,508, with dividend of 5 per cent. on 
ordinary shares, to reserve fund /3,000; carry forward £5,429. 
The balance at the bankers being sufficient, the directors have 
invested in Consols the £8,coo placed last year to reserve account, 
making, with the amount previously invested, a total of £34,000. 

PIM BROTHERS.—Year ended January 31st: Net profit, £16,908; 
with £4,105 brought forward and transfer fees {15, total {21,028 ; 
dividend on ordinary, 6 per cent: ; carried forward, £4,241. 

8. HILDESHEIMER AND CO.—Year 1902, profit 44,451, with the 
amount brought forward, £6,215. Dividend 6 per cent. on ordi- 
nary shares; to reserve, {500 (making £3,500); leaving £1,957 to 
be carried forward. 

SHEFFIELD UNITED GAS-LIGHT.—The report states that the 
consumption of gas has been practically the same as in the corre- 
sponding half-year of 1901, there being a decrease of only or per 
cent. The working for the half-year resulted in a surplus profit of 
£12,060 after payment of the usual dividend. The directors 
announce a further reduction of 2d per 1,000 cubic feet in the price 
of gas, to take effect from April rst. 

SOUTH SHIELDS GAS.—Year 1902: Net revenue, £20,910; final 
dividend, 7; per cent. per annum, making 7} per cent. for year; to 
insurance fund, £3,000; carried forward, £1,187. 

SOUTHDOWN AND EAST GRINSTEAD BREWERIES.—Year 1902 : 
Net profit, £24,514, with {1,590 brought forward, £26,104. Final 
dividend, 12 per cent. (making 17 per cent. for the year) on the 
ordinary shares; {2,000 to reserve, {654 catried forward. 

SPENCER, TURNER, AND BOLDERO.— Year ended January 1 sth, 
net profit, £33,819, with amount brought forward, £44,440. Fimal 
dividend 9 per cent. per annum, making 8 per cent. for the year. 
Carry forward, £11,097. 

STAR OMNIBUS.—Gross receipts for year ended December 31st, 
£172,821 ; expenditure, £160,348. The balance available with the 
! amount brought forward is {12,751; the directors, after payment 

of preference dividend, their fees, and managing directors’ 

: salary, recommend that the balance of £1,308 be carried forward. 
; ‘THOMAS WALLIS AND CO.—Net profits year ending January 31, 
1903, £37,772. Dividend on ordinary at the rate of 12 2 cent. 
per annum, making 10 per cent. for year. The sum of {10,000 
was paid on January rst, in reduction of the debenture debt, which 
has now been reduced to £40,000. 
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WESTMINSTER ELECTRIC SUPPLY Year 1902: An outlay of 
£16,704 for interest and preliminary expenses has been incurred b 

the tral Electric Supply Company. It has been between 
the directors of this company and of the St James’ and Pall Mall 


Company that this amount should be discharged and paid by the | 


two companies in equal shares. A sam of {1,260 was taken into 
the accounts for the year 1901, and the balance, £7,092, has been 
now taken into the net revenue account for the past year. An 
interim dividend at the rate of 11 per cent. per annum on the ordi- 


nary shares and the dividend on the 5 per cent. preference shares | 


for the half-year ended Jane 30, 1902, has been distributed. After 
allowing for depreciation, sinking fund, &c., the net balance is 


[February 21 ’ 1903, 


13,000 qrs, half Blue Stem and half Walla-Walla. November 
bill of lading, changed hands at 31s 34; the Wega ,,.. tath 
half red Walla and half Blue Stem, November ; 
at 318 34; the Birnam, 3,300 tons, Rosario-Santa-F; Fehon. | 
sth, 6334 Ibs guaranteed, at 298 134d; 3,300 tons ditto a 
February rsth, 28s 3d, and 3,500 tons same g ne 


nah 
“ality, 6: i 


14,540 ory, 
th Clearanc 


| February-March, at 28s 3d, with 12,000 qrs South Russia, | 


£45,340. Final dividend, 13 per cent. per annum, making 12 per | 


cent. for year; carry forward £8,525 
WHARNCLIFFE DWELLINGS.— Year ended December 31st : Gross 


income, {11,143 ; net profit, (2,574. The directors place {150 to | 
reserve, dividend of 1 per cent. for the year on the deferred shares, | 


to carry forward {103 
W. H. BRAKSPEAR AND SONS.—Year ended November rrth: 


Profit (including the amount brought forward), {18,195 ; debenture | week with a dull tone, and prices showing incre 


and other interest absorbed £5,937, and there is now a net avail- 
able balance of £12,403. The directors propose to carry {905 to 
reserve, bringing it up to £6,000, and to declare a dividend at the 
rate of 12 per cent. per annum, carrying forward {810. 


W. T. HENLEY'S TELEGRAPH WORKS.— Year 1902 shows the 
net profit £61,362. After payment of directors’ and auditors’ fees, 
debenture interest, and income-tax, and making the usual allow- 
ance for depreciation of buildings, plant, machinery, &c., there 
remains £53,557, making, with {26,785 brought forward, a total of 
£80,342. Transferred {1,000 to debenture redemption sinking fund ; 
£19,500 to reserve; dividend 20 per cent. per annum (less tax), 
including the interim dividend of 6 per cent. paid on Septem- 
ber 1st; {25,967 carried forward. 


WOKING WATER AND GAS —The report for the half-year ended 
December 31st shows a balance at the credit of profit and loss 
account of £2,828, out of which the directors recommend a divi- 


dend at the rate of 4 per cent. per annum for the past half-year, 
less tax, leaving £56 to be carried forward 


WOLVERHAMPTON GAS.—Half-year to December 31, 1902: Net 
profit, £8,443; with £3,042 brought forward, £11,485. Dividends, 
5 per cent. on consolidated stock, 3 per cent. on new ordinary. 


MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


| 
} Tons 


Crushed. Gold Recovered. 


(P) 
Profit. 
(V) 
Total.) Vulue. 


Ozs. z 
.. |W $165,619 
3, tw 
1,282\(V) 4,450 
”. 1¥ $130,505 
rr 
33}: 
3,186)(V) 12,744 
1L3KV) 385 
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| 
Camp Bird ** - “* 
Duke United (werk) a “a sa c-3 
Day Dawn Biock and Wyndham.... - oe | 
El Oro Mining and Railway tes . ee 
Paglehawk Consolidated 680 .. ' 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


With continued favourable weather conditions, farm-work in 
general is in a very forward condition, sowings of barley being 
carried on with rapidity, while reports concernng autumn-sown 
wheat leave little to be desired. The market during the week 
pursued a generally even course, the fact of only light supplies 
on hand proving a check to any retro 
to breadstuffs, as the inquiry on consumptive account remains 
of a quiet character. English wheat in moderate supply moved 


| moved off quietly, but with only light supplies ; 


‘ 4USequentiy r ¥ 
. i a, the 
Ethelburga, 13,000 qrs South Russian, on samp 


le 
pre tI 


Y 

| prompt shipment, on sample, at 29s 3d. Sut “an, 
i 

' 


went at 29s 134d, Black Sea, February-March, wags how rt { 
31s 6d, and Odessa-Nicolaieff, March-April, 29s 6d Vien ae | 
only a quiet inquiry for parcels, but holders refrained =| 
pressing, and required generally steady prices. \, 
Manitoba, afloat, sold 30s 10'4d to 30s od; N 


Manitoba ditto, 30s 6d to 30s 4%d. 


rom 
0. 1 harg dl 
1, Nr Tthern t 

Malting barley , 


we 
ST 


AN ailable Prices 
ruled steady at recent level. Grinding sorts commences 4, | 


i the 
ased weakness 


| but an improved demand later imparted firmness to values, ay) | 


j 


i 
i 
i 


| 


i 
| 


i 


3d per qr advance was obtained. In the cargo market a fem | 
feeling predominated for all positions, but buyers were not ma | 
in evidence, the reserve of holders, however, bei 
responsible for the curtailment of business | 
Nicolaieff, February-March shipment, 18s 6d was wants 
18s od for Azoff, five options, February-March, and 18s 94 aly | 
for Azoff-Black Sea, March-April, Danubian-Kustendji, «, ; 
52 lbs guaranteed, February-March, being offered at a5 y 
Parcels of Odessa-Nicolaieff, March, realised 17s 1o%d, 4) 
moderate demand existed for maize on spot, and holders secured 
steady prices in face of light supplies to hand. The camp |] 
section remained in a very dull state, but with only few offes | 
rates underwent little or no change. For Galatz-Foxania,, | 
prompt shipment, 24s 9d was required, 20s od for yellow River | 
Plate, March-April, and 21s 10%d for American mixed, Fe. | 
ruary, Northern ports. American mixed parcels, arrived, | 
realised 21s 6d, and Odessa half-old crop, afloat, 23s 34. (ats |) 
on spot proved a generally quiet sale, and prices in most cases || 
favoured buyers. To arrive, white Libau, January, five pr} 
cent., sold, 13s 4%d, and March, 13s 6d. Wheat: A quiet! 
tone predominated in the cargo market, the demand being with. | 
out appreciable increase. Values, however, denoted no essential } 
alteration. For W. J. Pirrie, Walla-Walla, arrived, 30s of, les |) 
two months required, with 30s 6d said to be obtainable. Ths | 
description, afloat, held for 30s gd to 30s, as to position | 
328 6d to 32s asked for Californian, afloat. Rosario-Santa Fe, | 
62 Ibs, February-March, offered at 28s 442d, with 28s 1d bid | 
29s 6d asked for this description 62%4 lbs, February rsth bil | 
of lading. 61 lbs January-February, sellers, 28s 3d; and 99%) 
60 Ibs, loading, 28s 3d. 29s 6d required for South Russa, jj 
three weeks after opening. 30s 6d to 32s wanted for Azoff, Black | 
Sea, March-April. Black Sea, February-March, offered st] 
31s 6d. 298 6d asked for Odessa Nicolaieff, March-Apml 
Parcels No. 1 Northern Manitoba, arrived, sold, 30s 144, and | 
March, 30s 434d, and 30s 4%4d net. Maize dull, and pmo} 
tended easier. 20s required for La Plata, April-May. Mie¢| 
American, Northern ports, February, offered at 21s od, ant | 
Atlantic ports, February-first half March, at 21s 6d. (ala } 
Foxanian, prompt sellers, 24s 6d. 24s 6d asked for Turkish Bu 
garian, February rsth-March. Late yesterday : 3,500 tonsyeHm | 
La Plata, March-April, sold, 20s 6d. Parcels : 20s od and 2057's¢ } 
paid for mixed American, February. Barley firm, quiet. Frey 
options, February-March, sellers, 18s od, and June-July F 
18s 114d. 18s od required for Odessa Nicolaieff Cnmem,| 
March. Danubian, to load immediately after reopening, be 
for 20s 6d. 18s od asked for Danubian Kustendji, 51 to 2 Be} 
prompt. Oats quiet. 138 434d paid for 38 lbs white Libe, | 
March shipment. : a 
The following table estimates the home consumption of we | 
during the harvest year 1902-3, contrasted with 1901-2, 19001, &® 
1899-1900 :— ‘ 
cinerea ———— 
| 1902-1903 | 1901-1902 | 1900 1901 189888 


- _ a j 
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Ng iargely } 


For Odesss. |] 


te 


OD 


ewts. cwts. ews. 


cwts. | z 
i ; ; —Wheat ‘ || 37,165,100) 30,615,000) 31,996 900, 75052 
grade movement with regard | Imports aaet (24 weeks to Feb 7) Les 


our ” ” | | 9,744,300 10,3%4,3X 937.0 | 


os ae 
| 46,498,700! 40,359,300, 42,321.20 ssn 


| ‘ : 150 Om] 
off steadily for the better classes, while a fair trade has been ——_ ending Feb, 14—Wheat ».) 3D 31570 “7 nt 
doing in inferior qualities for feeding purposes, although at very | 


low prices. There was no appreciable alteration to note in 


foreign descriptions, actual sales effected, however, being 


restricted to a narrow compass. The demand for flour denoted 
no signs of increase, and 


cases, strong American patents and bakers’, however, maintain- 


ing @ firm level of values, owing to their being sparingly offered 
from the other side. The cargo department for wheat exhibited 


‘ . , a 
a general tone of quietness, although at one period a fair amount —-. price of English wheat per) 25 eis % 
qua’ 


of attention was given to River Plate kinds, in consequence of 
sellers being willing to accept lower prices. Otherwise trade 
moved very slowly throughout the week, and in spite of sellers 
manifesting no'undue desire to realise, the tendency of prices 


was distinctly in buyers’ favour. The Alice Marie, containing ' 


i values were the turn easier in some | aaa 


ih icadtax pebdoadsabedddatavh’ | $12,900, 375,70 


| re) 
Total imports 25 weeks ....| OS Oo 1 ee ate ‘ss 
EaES SEE WEEE. ovvssvessoevers| EE jo se Oe 


to this the estimated sales of!) 


} ne aed 3,646,800 =e 
Twenty-five weeks’ home supplies ..| 62,691,500 59,682,200 pena a 


‘ 
senacgncienabsbanngnbenes! 6 2% ll | Bf et 


- per cwt. SOS ERO HHO E TERE E ee 5 203 6 = Rae » 


bushels. | bushels 
“ Visible supply” in U.8. centres, bush. ! 48,970,00C #55, 502,000, = 
Do do = in cwts..) 26,233,900 29,753,200 


* New Basis. 


home-grown Wheat ...csesesc-eees- 14,571,300 reed —— | 
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‘ GRAIN ate in the coal market at Newcastle. At the moment, the | 
ABA’ : tities Sold and emand is still quiet, and coals are offered for sale in sufficient | 
is & statement oye) eee in the six | quantity to keep prices on the weak side. The American in- | 
»» Average Price of British Corn 4 i corresponding week in | quiry continues slow and unsatisfactory, and the falling off in | 
eis ended February 14, 1993. = . this branch of business is undoubtedly affecting the market 
oh of the years from 1902 to 1899 :-— | rather prejudicially. Best steam coals remain quiet at 10s gd; 


February 21, 1903. | 
Or 


The following 






































































é _  —_—aaio cn an | seconds, at 9s 6d to 9s gd; umscreened, at 8s 6d to 83 od; and 
. = Quantas Say __ ee | smalls, at 58 od to 6s. A Lancashire report states that the con- 
Usstan, # pr ae : Oats. | Wheat y- | Oats. dition of the coal trade is becoming less satisfactory in this dis- 
ly, the | vo eee Fe ernest os | trict. The continued exceptional mildness of the season is so | 
» aflog, Hi a i psh | aes beh | ges _bsh| §& ¢ 3 ? ' 17 1 | largely restricting requirements for housefire purposes that | 
held fog | eS 3.09 4 | ; oni 5 3 6 23 9 | 1611 | lessened time has to be worked at the pits to prevent the accu- 
ete was 1 1..| oe : vas 3, 3323 7 | 2% ‘ % . aw 7 oe of mee, and four to five days per week represents 
an i. | \aq'es8 6, 35,623 5 | the full average that is just now being run. The better qualities 
ed from 68,877 : 72 2 pegs ; 3 + z ; 3 . | of round coal still hang upon the market owing to the limited 
0. 43435 4 5) mM, | | demand for housefire purposes, and, although there is no ac- 
o | 54084 1) 21,824 0 | 2611 ar 5 | 20 ; , tually quoted giving way in prices, sellers, in many cases where 
oo on See a0 0 | 63820 6 | 21,069 7 | 26 : ae 7% ~©| they have surplus output under load, which they are anxious to 
le or "| gl 6 | 80,414 ; es ; | 96 0 | 210 | 1611 | move, are prepared to offer temporary concessions to buyers to |} 
nt eee 44,267 6 | 75,555 2 | __|______ | effect clearances. The following are some of the quotations in 
ots Sa oe South Wales:—Large best steam coal, 13s 6d to 138 od; 
The London Produce Clearing House, Limited, supply the eer ave 398 3d ; mr = 3d a 7 pry y~ 
} ane 739 $; seconds, 7s to 7s ; households, best, 15s to 
ta firm | plowing - AMERICAN WHEAT QUOTATIONS. _ | 16s 6d; seconds, 13s to 148; No. 3 Rhondda, large, oo No. 3 
) t muck j Basis No. 1, Northern spring wheat, Duluth certificate, per 100 | brush, 11s gd to 12s. 
largey “ot ‘ i n. } 
ai hes Wane in ea Feb. 16 Heb, 47. Feb. Uh Feb. 19. Feb. 20. | ra 
des > 
Wanted, |} +h delivery ...-+-« . é & ea é 8%... 6 8 oo - Hi aS a i | THE COTTON TRADB, 
6 nena gc 6 6 6 S.. 6 Oe .. 6 B-. 6 OF 
ae Lonpon MAIZE. 
ys $t to} Feb. 14. Feb. 16, Feb.17. Web.18. Feb. 19, Feb.20. LIVERPOOL, February 19. 
; 208 3 : d : 4 ‘ a ; Ss ay : ae 34 Cotton continues in good demand, and a fair business has been 
ed. All delivery. .++++++* fe Maize." | done at advancing prices for all descriptions. The quotations of 
$ secured Feb. 14. Feb. 16. Feb. 17. Feb. 18, Feb. 19. Peb. 20. | American, Brazilian, Peruvian (except Sea Island), African, and 
‘he cargo |} s a s 4 sa@ ad ; $ 3 a | West Indian descriptions are in one-bundreths of a penny, and are 
ew a | sdelivery.... 4 9 .. #9 4 8.. 4 83 .. o ss | for cotton sold ‘‘ new terms,” 7.¢., without discount. Sea Island 
aneaien i satracts for 235,200 centals a wheat registered during week. continues neglected. Forwarded this week, — bales Sea Island. 
‘ow Rise f : ome ne m. oa " ” In American a good business has been done at gradually hardening 
red, Feb. | pecial ; prices, and the quotations show an advance of 22 to 24 points. 
artivel. t Brazilian ee in fair mg at advancing prices, and quota- 
Osh | tions are rai 22 to 24 points. In Egyptian a moderate business 
4 vases | THE IRON AND COAL TRADES. has been done, and quotations of heoek are generally raised id 
ive wal er Ib, and those of upper jd perlb. Peruvian has been in 
A quet Sithough the markets in some districts are slightly quieter, | limited request, but prices are firm, and quotations of smooth are 
eing with- he general position of the iron and steel trades shows a small raised 24 points. In East Indian a moderate business has been 
essential | sorovement with a more confident outlook. At the same time done, and quotations are advanced 4d to #¢d per Ib. 
rs od, less mre is no great increase in the volume of business passing, ‘* Futures.”"—The market for American continues active, and the 
ble. This j hich is chiefly confined to immediate requirements. The pig- | closing quotations show an advance of 19 to 21 points, except for 
position moa warrant market at Glasgow has had a decidedly better tone, the very distant deliveries, which have only advanced 9 to 16 
Santa Fe more business has been transacted. Prices, too, are a little | points. The closing values of Egyptian are—Delivery: F.G.F., 
rid bid. | x on balance. Buyers, 53s 4d, cash; 538 7d, one month; 
+ rgth bil | ers, 533 Od, cash; 538 gd, one month. Stocks in Connal’s 
and 59 % jj es (Thursday): Glasgow, 20,900 tons; Middlesbro’, 128,400 
Russiaz, ! 3; hematite, 1,300 tons. 
2off, Biack | Qur Middlesbro’ correspondent’s report, dated February 1gth, 
offered at | « follows: —Pig iron: There has been rather more inquiry 
arch- Apri. | week, and firmer prices all round. For No. 3 Middlesbro’ 
155d, and | guron 48s was paid to makers, and this is the price now gene- 
nd prices | aly asked for prompt delivery. Forward contracts can be made 
F ee ta shade less. East Coast hematite mixed numbers pig-iron B b 
S$ OG, an | firm at 56s; the make has been reduced by one blast furnace tt th 
i. Gala mg put out of blast for repairs. Manufactured iron and e er e sure an 
— o a ea of shipbuilding material are unchanged, and there 
ons yellow | nothing new to report. Steel ship plates, 10S; iron shi 
nd 208 7'96 | lates, £6 58; toil ite angles, ts 6s 3d “ ship cauink sorry 
uiet. Fire} fo) as6d; iron bars, £0 §s gd, less 2% percent. Iron ore: 9 
June-}uy, | uaness is restricted, and there are sellers of best ore at 16s. 
Cone, | rest Bilbao rubio iron ore (so per cent. iron), 16s; Gellivare 
ening, | pvedish) iron ore (60 per cent. iron), A grade “hematite,” 
| to §2 Ibs tod; C grade “ Cleveland,” 13s 9d; E grade “ Basic,” 13s 9d; 
hite Libss, | i, North-East Coast ports. 


The Jrom and Coal Trades Review writes as follows respecting 
suulactured iron and steel: —-The business passing in finished 
“ial is still inferior in quantity to that doing in pig-iron ; 
mi, at the same time, there are some signs of improvement, and 


: ertain Classes of iron and steel more orders are being 
“ed. In Scotland the situation has been greatly improved 

si turn to work at reduced wages of the Clyde shipyard take 
= % Several contracts, which could only be proceeded 


mi in this event, will now be put in hand, and the increased 


ity will, of course, favourably affect local makers of ship- 


yn of wheat 
1g00-I, and. 










































row weet al ee Elsewhere, however, makers of this class of 
" Sal 0 in he a are not very well situated, in view of the depres- 
ase -_ ah = supbuilding industry, which is accentuated on Tees- 
mo mee} aa strike, during which there is no likelihood of | and revent 
‘) ; toate ag establishments in the Cleveland district which 
sual Spee cp Benes being able to resume operations. In the bar 
= mie tn business is passing, and prices remain at 
) mina — ee The steel rail trade continues active, and 
20 1956060 frm at ab, es the quotation for heavy sections remain- 
——oi ihough oo &5 108. Steel billets are rather weaker, and, 
46,820 ome nierselling, * ae these in Manchester, there is some 
—— bich could be pecially in the case of orders of importance 
a : Riae te placed srobabl i ? 
a gi Little alteration hee | y, at quite 1s per ton less. 
1; 6a Mand for emia taken place in the coal trade. The | 
pels ess Of the weather, so mach s Ph gy tered Bend 
erat Soe On short time The & pre So sly whiny dh ro nh 
7 ailed has moved oo. e better weather that has latel 
ties, im consequencs pping traffic more freely, and the col- 


Rd turns a » are now better supplied with tonnage 
te being restored to order. There is little unas 
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368 THE ECONOMIST. 








February, § 9-Gsd; March, 8 9-644; April, 8 9 64d; May, 8 8-64d ° 

June, $ 844d; July, 8 7-Gqd; August, 8 5-644; September, 8 1-64d 
tb. 

The amount of cotton forwarded this week is 98,990 bales, and 

actually exported 5,958 bales. The decrease of stock this week is 

34.450 bales. The sales amoun to 67,030 bales, of which 3,090 are 

on speculation, and 470 declared for export. 
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socesevecococsttes! Vas Maik, | 3! .. 


Cemmilia 
Gooomada, Red ........ Baittiy .. | oe | oe 


"Supers, Rupert, ‘@ensanguee os 


1903. 1902. 
Bales. Bases. 
Imports from Jan. 1 to Feb. 19 ....... GBE9H4 — cocece 911,042 
BEuports from Jan. 1 to Feb. 19........ 82,005 seseee 65,284 
Btock, Feb. 19 .........0-00-- er ° GIBSBO ken eee 1,113,250 
Consumption from Jan. lt Feb. 19.. GOLBS5 —ceseve 562,117 
These figures show :— Bales. 
A Gecreate of imports compared with the same date last year of ...... 214,10) 
An increare of actual exports Of  ... 1.6... cece cc enererecerececens . 18720 





An increase of quantity taken for coasumption of . - 3,770 
BGQRIBTR IR GIEER EE cw rccccccccccccsecoseccsesescccceconecovcccosce - WR BIG 


In speculation there is an increase of 26,890 bales. 

The imports this week have amounted to 70,477 bales, and the 
quantity of American cotton reported at sea for Great Britaia 
{including cable advices to date) is 204,000 bales, against 178,000 
bales at the corresponding period last year. 


MANCHESTER, February 19. 

The feature this week has been a further rise in the raw 
material in Liverpool. The “bulls” have been successful in 
engineering a substantial advance. Spinners have bought a 
little more freely on the spot, but there is no speculation worth 
naming amongst users of the raw material. Cloth for India and 
China has been quiet, as the offers named are at present too low 
to be put through. Buyers for China seem to have satisfied, for 
the time being, their more important wants. .Home trade 
American yarns are firm in cop-twist, but not quite so steady in 
weft, which is rather over-supplied. Users have bought spar- 
ingly. In shipping yarns nothing fresh can be mentioned. A 
small trade only has occurred for India and the Continent. as 
well as China. Bolton yarns are firm and unchanged. There 
is, however, hardly sufficient business going on in yarn made 
from Egyptian cotton to stiffen prices. , ; 


(1.) Comparative Statement of the Cotton Trade. 


_ Previous Weeks in 1903. 
Feb. |Price Price (Price |Price (Price 
19, } Feb.} Feb. | Jan. | Jan. Jan. 
i905. | 12. 5%. | 2 22. 15. 




















eaisa@saisa ea 
Raw Cotton Middling American.per Ib 524 50 426 * 490 "oe “ate 


— Good fair brown Egyptperib 0 8/0740 410 7 

Yarns 32's twist. . Ketéene -«--pet ib 07h) 0 Wo anls Homo’ 
— Os weft. sseeseeseecess per ib O 78/0 Ts 0 Rs 0 07 
~~ 0's twist (Egrptian) ......per Ib 0 O18) 1354/0 0 0 

33-in, Printers 116 yds, 16 by 16, 32's and ; 


aera | | 


re es oa? 2092 
38-in, @itto, 3B yas, 18 by 16, 10 Ibs... 7 o $2 ste Slesiee 
B-in, ditto, 575 yds, 16 by 15, ibs... 6 01 5 





—--- -— 








or ticularly in the case of forward positions. Good marks, reac 
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(I1.) Compared with Previous Years.* 





i —— § 
jxtes. Corresponding Dates ix \ 
8 FP were 
| 1903. 1902. 1901. 1900. | igg9 qt 
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je ais @isdisauavrrh 
Raw Cotton—Middling American.per lbi S24 459) 532 5m va taf 
— _GoodfairbrownEgyptm..perlb| 0 8055/0 7% 0 Ti 9 PH 58 | 
Yarns—32's twist ...... eeseesee per ld) OTH 0 G0 fo Fi och? GI 
— Waweft ..........-+6 + eee +t: 0 108 O 8 O84 Oe oct 
— 60's twist (Egyptian) ....per lb) 0 144 0 16) fe OS) 
32-in. Printers, 116 yds, 16 by 16, 32's and #016) 0 og | 
DN. «stink eeteelednest hes enane™ eee AS 44/12 6 (13 413 6B 3 ull 
%-in. shirtings, 76 yds, 19 by 19, 32's and | a | 
BS .-cocsce ssnastobnese aseten bebe 2 10h:12 0112 1813 ON gy ah 
38-in. ditto, 38 yds, 18 by 16,20 Ibs ...... (7 0' 66/7 5,6lhiis 105 at 
39-in. ditto, 374 yds, 16 by 15, 8$lbs ....16 015 616 51511 gigs 3 
* American cotton being quoted in decimals of a penny (no disoouny ; : 


October 1, 1902, we give the prices at corresponding dates of previous oa, |) 
in approximate decimal! equivalents, years | 





THE WOOL TRADE. 





The market is again very firm, with more inclination ; 
business. 

Our Bradford correspondent, writing on Thursday, says 
Very gradually, but surely, we are getting over the pani Of three | 
weeks ago. As to why there should have been this sudden slump || 
of a penny in values, nobody seems able to understand. |t js 
true that buyers of manufactured goods were still holding at | 
against the advanced rates, but their fesistance was on the point |} 
of breaking down. Now, of course, they are still very shy, and | 
some part of the season’s business has, no doubt, been lost alto. 
gether. But the consumption so far is unaffected, and the| 
scarcity in Australia cannot be made up elsewhere, so that | 


stocks are bound to be very light all the year. Prices have || 
stiffened a little since Monday, and confidence is growing again 
Messrs Chas. Balme and Co. report, on the 1oth inst. 
as follows:—There has been very little inquiry for either | 
merino or crossbred wools in London during the past for. 
night, and the quantities sold privately have been quite us. |! 
important. Advices from the manufacturing districts at home 
and on the Continent indicate some slight recovery in the 
position of merinos, the improvement being due more t 
the recognised deficiency of supplies this season than t 
any expansion in consumption—a fact which is causing both |} 
dealers and top-makers to hold theit stocks with great firmness. | 
As regards the medium and coarser growths of crossbreds, the || 
sharp fall in the values of this class of produce at the close of |! 
the London sales, which was accentuated at the Liverpool River || 
Plate wool auctions held immediately afterwards, has unsettled || 
business, and the tendency of prices remains somewhat u- || 
certain. The gross arrivals to date for our second series, which || 
opens on March 1oth, are as follows :—Australian, 121,807 || 
bales; New Zealand, 35,423 bales; South African, 36,691 bales; 
total, 193,921 bales, of which about 102,000 bales (73,000 Aus- | 
tralasian and 29,000 South African) have been forwarded direct | 


to Yorkshire,Continent, &c. 





THE SILK TRADE. 


Market very quiet, hardly sufficient transactions to establish 
prices. 





THE LEATHER TRADE. 


The position of the leather trade remains about the same— }j 
moderate stocks and firm prices, and buyers generally showing 99 |, 
dispostion to anticipate their requirements. Australian sides move |) 
off in fair quantities, at late quotations. 








i} 
ra 


FOREIGN AND COLONIAL PRODUCE MAREET. 1 
For Reports of To-day's Business and Public Sales see “ Postscript” 
Mincing Lane, Friday. | 
SUGAR.—The market throughout exhibited more steadiness a04 | 
activity than for some time past, the demand during the wee | 
marking a decided improvement on the part of the trade, bac 
movements on speculative account were also on a more extensive | 
scale, the result being a very steady range of values, with # | 
advance registered in several directions. Raw kinds have rece 
a moderate amount of attention. The world’s visible supply # » i 
moment is estimated at 3,525,000 tons, as compared with 3,679 |) 
tons at corresponding period last year. se's | 
Home Rerinep.—A good business has been effected 9 Tates |) 
cubes, at full rates to 19d advance, firsts now being 175 rot i 
seconds 16s 10$d. Pieces in moderate supply, cleared at previoss |) 
values. Yellow crystals, 14s 6d to 15s, as to make bes, | 
ForeiGn Rerixep.—Only a moderate demand existed for © 
especially in forward positions, but sellers required late poo® j 
W.S.R., prompt, 11s 6d; S. and T., 11s 44d; R.A.V., Febru? li 
March, 11s 43d; Meyer's, 11s 43d; F.M.S., 118; S.Q.G. TU. |) 
and Say’s, 11s 6d, f.o.b. German granulated, after being 
active at hardening prices, became quieter, and prices eased, pe 
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den slump || 
nd. It is \ 
Iding out || 
the point |} 
' shy, and |) 
lost alto. | 
, and the} 
» $0 that 
ices have |} 
ing again i 
oth inst 7 
‘or either || 
past fort. jj 
quite ua- |] 
; at home i 
ry in the | 
‘Morte to |} 
than t } 
sing both }} 
firmness. }} 
dreds, the |] 
e close of |} 
00] River |} 
unsettled || 
what un- | 
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gt bales; |} 
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fed direct |} 
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2 1 
February 21, 1903. | iz EM 
~~ frst marks, ditto, 9s 44d to 9s 5d ; February 
OOS oe 3id: March-May, 98 54d to 9s 6d; May- 
"od, gs gid, and gs gd; July-August, 9s 10gd, 9s 113d, 


| and 9° 08d: _— ened under a good demand, but declined | 
, Bere — Mache by irregularity. Mareh delivery, sold, 8s 24d | 
y, later, we May, 8s ajd to 8s 33d and 5s 34d; June, 8s 3d; July, | 

0 : August, 8s 43d, 8s 64d, an 8s 6d; October- | 


we etd 08 to gs; and January-March, 9s ogd to 9s 2d, 


i 

| allised West India 
‘ ~—At public sale 380 tons crystallised ¥ 
Beew or demand "aa late prices. 1,944 bags Trinidad sold: 


et alow. 14s to 148 3d; low middling, 138 gd; greyish, 


138 6 2 ; Demerara, tew sold, fine colory, 15s 6d. 108 
aa een few sold, 11s 6d. 520 bags Trinidad syrups 
Line Privately, 1,000 bags crystallised Trinidad sold, 


i 
ie r cwt. ; 
ame Ag and deliveries of sugar into London from January 1st 
: to 14th inst., with stock at latter date :-— 

0 1903. 


1901. 1900. | 
Tons. Tons. Tons. Tons. 
Imported ...eeeeeeeee 13,110 .. 26,950... 19,260... 13,540 
a eee 18,3500 .. 5B, .. 20,670 .. 17,160 
Sadi ccissos saneaeuee 41,970 .. 33,700 .. 24,880... 15,570 
b Stock U.K. ...seeeees 125,860 .. 183,400 .. 74,000 .. 57,900 
| cane, Jaggery, per cwt.. 7/6 .. 7/6 «- 96 .. 96 
) Beet 88 per cent., fob. 7/1ld .. 69 .. 9/3 .. 9/8 
fara, affoat.....-.. +06 96 .. 89 .. UP .. 12/5 
| 30M.—There is only a small amount of business doing at about 
i late prices. 


f GLUCOSE steadily held during the week, in spite of a slow 
) demand. On spot, liquid H, sellers, 13s 444; climax chips, 13s 6d; 
f aod white, 13s 3d per cwt. 
S COFFEE.—At public sale this week, fair supplies were brought 
i forward, and experienced a fair demand, prices being generally 
i seady. 4,830 bags East India chiefly sold: Mysore A, 6os to 
i fos 6d; B, 48s 6d to 60s 6d ; C, 40s to 4486d; peaberry, 60s to 65s; 
D Coorg, A, 578 to 66s; B, 478 to 528; C, 36s to 428 6d; peas, 55s to 
S iss. Neiigherry, A,"52s to 738; B, 45sto 563; C, 373 6d to 56s 6d; 
f veas, 508 to 648; Nelliampathy, A, 51s to 578; B, 448 6d to 46s; 
i C, 40s 6d to 42s; peas, 47s to 548 6d; Naidoobatum A, 103s; AA, 
mid to 95s; B, 598 to 758s 6d; C, 458 6d to 498; peas, 65s to 
wis 6d. 100 packages Ceylon retired. 262 bags New Granada : 
good bold greenish, 66s ; medium size, 50s; peas, 558; pale grey, 
@. 4,144 bags Costa Rica: fine and very fine bold colory, 83s 
) 0938 64; good bold, 69s to 78s 6d; fair bold greenish, 66s to 69s; 
tail bold, 57s to 638; good to very fine middling, 63s 6d to 72s; 
§ tedium,55s to 56s: low to fine middling, 47s to 74s 6d; small, 
h #8 to 478 6d; peaberry, 53s to106s. 264 bags Guatemala: low 
i ‘aded smalls, 32s; pickings, 26s. 100 bags Nicaragua: ordinary 
pale, 328; pickings, 26s. 86 bags Mexican: fine bold, 80s 6d: 
Beclum, 508 ; peas, 79s. 113 bags Ecuador bought in, also 120 
wags Java Liberian, 17 bags washed Santos, and 18 bags washed 
| 0, quayterms. 1,636 bags unwashed Dumont, quay terms, sold: 
. nase 45s; B, 298 6dto 348s 6d; C, 278 to 33s 6d: CC, 26s 
| “mg id ; peas, 30s 6d to 358 6d. 563 bags washed ditto sold, 
um 398 tO 458. 177 packages Jamaica: low middling greenish, 
ap 0 Ses peaberry, 528; ordinary pale, 34s. The market for 
PS ai (lig. then improving, berame’ get an 
| May, 288 6d to we6d: Sos te “ 3 6d ae a 
» 444 to 29s 6d per “a Se re ert eee 
mports and deliveries of coffee into London fro . 
f ent of year to 14th inst., with stock remaining :— eo 


1903. 1902. 1901. 1900. 
ons. ons. Tons. Tons. 
fiapried Ba 9200 .. 617% .. 360 .. 3,340 

» home use 2120 .. 2,240 .. 3,270 2,920 
Ps export 2770 .. 990 .. 2410 .. 3299 
oe 28.810 .. 15,000 .. 13,130 :. 11/940 


32 Santos Correr 
The London Pr duce Cleari i 
the Pre earing House, Limi 
—Ouing quotations for good ovens Santos sage sca ee 


Feb. 14. Feb. 16. | Feb.i7,! F 

- 16 -17. | Feb. 18. | Feb. 19. / F 
mresettincrenconal diate | } ‘eb. 20. 
10 %) 1 10 30 2 SO 30 2X! 
&m. P.M. &.m.) p.m.) a.m. 


oe — | coe 


2 X10 30) 23010 0 25010302 Xe 
| P.m.| &.m.) p.m.) a.m. Gani oael nee 


——| || 


is a 


a 
omoucwo® 


Di Qe 


LODO? 


w 


QUMO DM! 


ouUom 
Re 


‘S8SR5N= 
UMmonwon™ 
SSSRBEN- 
ODODROS© & 
S8888S-= 
Omwouwon™ 
SBSe3se 
Sewwrone! 
BSRSRI8~ 
BSSR88 
SSSR 
CHOW UOW& 
BBSI88e 
COWOUOD 
SReS 
QLOMwo 
SERIF Ke 


for a8 sac enna a een nece 
95,750 registered during the 
Cocoa —At public sal 
ward, consisti ee Sale only a moderate supply was brough . 
generally usisting of 3.230 bags Colonial and aeciens Paden 


quiet dem: d pr j : 
ge, Trinidad being fia sued, bat prices showed little or no 


and fine bold -. 2,138 bags Ceylon . 
lean, small 3 s 6d to 80s 6d; fair, 678 to 68s 7 py Ane Sor: 
| 818 to G35: Gt oh Seo bags Trinidad : good to fine red, 
 COmmon, srg » SOS. 191 bags Jamaica: fair red, s2s- fair 
Guayaquil a bags Dominica : red, 52s; pale, 51 ee aoe 
a hey Sold, at 678. 13 bags Colomibion, detect, 
| 30 bags com Java, broken, 298 6d. 22 bags Esmerald $n 
~~ ica, 545 per cwt. a, 6Is. 
ithdrawn, 54 bags Caracas and 66 bags 


! ~The ity ¢ hee’ 
| 88 again on or of Indian in public sale during the week 


i ae od i 
it With a strong deman Roo r-;: amounting to 29,300 packages. 
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= Prices were obtained, with grades 
a 








under 7d per lb, being from 3d to yd higher. Ceylon sales totalled 
20,700 packages, and evidenced brisk competition at stiff prices. A 
feature of the sales was a strong demand for leaf kinds up to 7d, 
and prices for this class ruled }#d to 4d per Ib dearer, medium 
grades being steady, and good and fine in sellers’ favour. China 
sorts have been in moderate demand at steady rates. 

RICE.—Market remains firm, with a fair demand. A steamer 
cargo Ngatsein, 5,000 tons, March loading, sold, 7s 44d, for Hol- 
land. 4,000 to 5,000 tons Bassein, March, at 7s 3d, for Fiume 
300 tons No. 3, A, broken, March, sold, 6s 9d, ex ship, London. 
The steamer Ramazan, 3,600 tons, No. 2, cleaned Rangoon, 
February-March clearance, sold, at 9s red, c. and f., South 
America; and 5,000 tous Necransie, February-March, at 7s 39d, 
Fiume, with 5,000 tons Ngatsein, March, at 7s 44d, Holland. Meal 
firmer, and the sailer Charlotte, 1,500 to 2,000 tons, April-May, 
realised 76s 3d, one port, or 78s 9d, two ports, c. f. and i., U.K. 

TAPIOCA.—Flake continues in very slow support. 980 bags 
offered, and only a lot or two sold at r?d per Ib, for Singapore. 
51 bags medium pear! realised ros 6d, and 247 bags ditto, without 
reserve, 10s. 416 bags seed pearl, 150 bags sold privately, the rest 
being bought in. 60 bags bullet disposed of at 12s 6d. 

SAGO.—684 bags smali grain offered, and 60 bags sold, at 13s 6d 
per cwt for fine. 60 bags flour retired. 

ARROWROOT. — Only 25 barrels St Vincent, and 25 barrels 
Brazilian were catalogued, and withdrawn. 

BLACK PEPPER.—There has not been much doing in this market, 
but prices ruled dearer for most positions. Singapore, on spot, 
basis fair, sold, 53§d to 54d; January-March, 5éd to 5/$d; and 
April-June, 5}3d to 5gd. In auction, 30 bags Singapore, without 
reserve, sold, 53d, and 20 bags Wynaad, 6jd per lb. 412 bags 
Lampong bought in. 

WHITE PEPPER evidenced a quiet demand. Singapore, on spot, 
sold, 94d, and Penang, 9d. At public sale, 70 bags Singapore, 
without reserve, sold, 94d, and 144 bags Penang ditto, 83d per Ib 

CLOVES.—A moderate business has been doing, prices, however, 
being irregular. Zanzibar, June-Agust, sold, 25-32d, 33d, and 
342d. In auction, 30 bales Zanzibar sold 3gd to 4d, and 5 cases 
Penang, 64d per Ib. 

CHILLIES.—90 bags German East African sold, 31s, and 120 
bags Japan capsicums, 26s per cwt. 

CASS8IA.—130 packages lignea, false packed, without reserve, sold, 
398 to 39s 6d, and 160 bales twigs, 19s 6d per cwt. 

NUTMEGS.—10 cases West India sold : 80's, 1s 8d; 
tor’s to 103’s, 1s 1d per Ib. 

MACE.—No West India offered, 8 packages Eastern and 22 
packages mild being bought in. 

GINGER remains dull. In auction, 295 packages Cochin, few 
sold, small and tips, limed, 40s. 112 barrels Jamaica sold, 38s 6d 
to 42s 6d per cwt. 

FRUIT.—The market remains in a slow condition, prices, how- 
ever, being mostly unchanged. Of currants, Provincial sold at 
148; Amalia, 15s to 16s per cwt. 

JUTE.—The market remains in a steady condition, holders mani- 
festing reserve in face of the paucity of offers from Calcutta, but 
spinners show only slight interest in the situation, and hence 
actual sales were again confined to a limited compass. Native first 
marks, spot, London, sold, £14 5s; ditto February-March, Ham- 
burg, £14 7s 6d; ditto, on spot, Hamburg, £14 78 6d to {14 58; 
Daisee, No. 2, spot, Dundee, {12 12s 6d to £13 ; and Daisee No. 3, 
same position, as 17s 6d, c. f. and i. 

HEMP.—A firm tone governed the market for Manila parcels, 
sellers manifesting a general attitude of reserve, but a quiet demand 
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prevailed for most qualities. F. E B., February-March, sold {42 ; | £135 158, but after irregularity and further tempor rary ay ae 
good seconds, January-March, { 32; fair current, February, £34; | settled down as those noted above. The market ae Valas 
superior seconds, spot, £34 108; and good brown, March-April, | on the following two days, pressure to sell and irreguin nt? 
£29, cf. and i. New Zealand remains quiet, bat steady. frequent, with cash warrants fluctuating down > fn ty beng 
ee —There has been a moderate amount of business doing, | Thursday, and three months to £133 7s 6d. Lead — 173 6 by 
and prices are steadier. For future delivery, TN, March, sold, ned 5s to {12 78 6d; soft foreign, £12 to {12 2 ta Engiisr, 
ne! May, 117s to 1198; June, 115s 6d to 118s. Gambier nomi- r, ordinary brands now being named at (2 ar te Speiter 
analtered in absence of business. special at {21 7s 6d per ton. Iron rather dearer. £2 $8, and 
E remained a steady, but slow market. B. and S., &c., | Middlesbro’. Chietly for 
spot, sold, 1s ofd per ounce. OILS.—Linseed has declined in all positions Spot, 
METALS —Copper was influenced by continued strength in | barrels, {25 5s; month,,/25; March- April, £2 Pipes, £25 
America and rising shares early in the week, while a decrease in | August, {22 73 6d. Hull, naked, spot, £24 15s, ot th, Ma 
bi-monthly statistics also assisted, active dealings sending values of | March-April, {22 5s; May-August, {21 7s 6d R £24 7s 
standard up 306 by Tuesday, spot to £58, three months to £57 15s. | Ordinary brown, on spot, in barrels, £22 tos M ape at 
A large business ensued during the middle of the week, and after £22 10s. Refined, spot, {24 5s. Ravison .Spot, £20 1 - August, 
some irregularity, prices closed even rather higher on balance. j February-April, £20 15s. Cotton rather Fi c eT 
Realisations and a reaction marked Thursday's events, spot stan-} {21 5s; March-April, £21 5s. Refined, on spot. an Sper, | 
dard being registered down to {57 10s, and three months prompt | according to make and package. Hull, sp t, aa bed to {24 
to {57 128 6d, being, however, finally fixed in these sedidion at} {20 7s 6d; March-April, £20 12s 6d; May. anna refined, 
£57 15s. Sales during the week about 6,000 tons Tin was | Cocoa-nut : Ceylon, on spot, quiet, at £28: for s ship ieee 158. 
assisted at the commencement of the week by firmer quotations | c. if, asked. Cochin, on spot, nominally, £35: for shoo” 
from America and the East, light shipments and covering, Straits | {26 10s; and afloat, £28, c. i. f. shipment, 
advancing to 258 last Monday, cash to £135, and forward to | Continued on page 374. 
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Cawnpore, 338 9d. Ferozepore, i rar January rst D to E, August, baled, spot, Hamburg, {15. 1,000 bales red CS | 
. , Calcutta, 338 94. mae ae aes Indies as per diamond, D ditto, £14 10s; and 250 bales SS, S circle E, dock 
L« A fee . 


so qrs, against 2,43° eonat 9,000 qrs same time last year. Dundee, {13 10s, c. f. andi. 


ee 000 Qs, ag i ; : in HEMP steady. Fair current, February, realised £34; April. 
 eTONSEED quiet, notwithstanding conti aee and sellers £33 aes uly, £31 =| ; super seconds, April, £32 10s; and good 
ia, On passag *h : _ | seconds, £32, c f. andi. 
pot, and month, 6 128 od; Mane £6138 “ METALS.—Tin firmer. Cash Straits, closed buyers, £133 5s; 
epemanyS be see of the | and three months prompt, £134. Copper dearer. Cash, closed 
don since the beg? buyers, £58 2s 6d; and three months prompt, same price. Lead 
firm. English, {12 5s; soft foreign, £12 2s 6d paid for prompt 
od in 1902. Evening. and forward. Spelter unaltered. Ordinary brands, £21 to £21 5; 
POSTSCRIPT. Friday ; ‘ specials, {21 7s 6d. Antimony, tin plates, zinc sheets, and quick- 
sugak —Home refined goods ruled : rears heap : ee eas cane soem, anolened, Iron, seus prices, Scotch, 538 44d ; 
j sa 74d ; te, 58 ; - 
ingee — ee aan oa prices heing firmer, Cleveland, 48s 74d; hematite, 58s 
Pe a ead of which 3,238 bags good to fine yellow sold LONDON MEAT MARKET. 
; -— sod with 14s asked for the remainder, brownish and Per 8 Ibs by the carcase. 
pee ie® 1,702 bags Demerara, fine, sold, 148 9d to 15s; sd 
Pee 158 3d. 1,018 bags Demerara syrups, good to fine | Inferior beef 3 4) Prime mutton 


Middling ditto 4 4] Inferior veal 
we, mostly sold, 11s 74d to 12s. 118 barrels and 100 bag gs Prime dito Mifidling ditto 
ecovado St Vincent bought in. German granulated met a fair | Inferior mutton 4 0| First ditto 


dat firm prices. Groningen, ready delivery, sold, 9s 6§d; | Middling ditto 5 6| Pork, First 
EC. H, 9s 63d; and J. H., &c., 9s. 6d. First marks, February, LONDON POTATO MARKET. 
9s 6d; March, gs 6d; May, 9s 74d; and buyers, May- Per Ton. 
nest, 9s o§d ; July-August, gs togd to 9s 114d; and September, Dunbar Maincrops 
oki to 108 14d, f.0.b. Beet firmer. March, sold, 8s 2d; May, | Up-to-dates 


- . S$ 0 0 ; d MEXICAN INTERNATIONAL RAIL- 
Shipping. hipping.— ontinued. ROAD COMPANY FOUR AND A- 
eae re are ie ere eer ete fea rear rere HALF PER CENT. PRIOR LIEN 
PASE? ont | LOXURE P & COMPANY’S INDIA STERLING BONDS DUE 1947. 
) N.D. @ Ocean TRAVEL by Nord- . CHINA, & AUSTRALIAN 
deutscher Lloyd Services MAIL SERVICES. — 
patetemptoe. To KEW ike at aoe __ Messrs Speyer Brothers hereby give notice that 
ee Se. Ce sernanaiy teem they are prepared to PAY the COUPON due Ist 
Snenww eervice Sundays, © CHINA and JAPAN P & FREQUENT SAITL- | March next (less Income-tax) on the above Bonds, 
peettaen calling at Cibraltar, Genoa, Naples, : - INGS to GIBRALTAR, | at their Offices, on and after 2nd proximo. 
A eee —- Colombo, Penang, Singapore, | MARSEILLES, MALTA, EGYPT, ADEN, BOM- The Coupons must be left three clear days for 
) daclong, Shanghai, and Japan ports. To US- | BAY, KURRACHEE, CALCUTTA, CEYLON, | ¢*@™ination. 
_ > peety = on oo a STRAITS, CHINA, JAPAN, AUSTRALIA, TAS-/| No.7 Lothbury, London, E.C., 
I tciupar street, &.W.; 2 King William street, #.C, | MANIA and NEW ZEALAND, __ 20th February, 1905. 
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CHEAP RETURN N E 
IMENT-PACIFIC LINE to AUSTRALIA, | P. & O. wscdeA?, ,RRTORN| THE STOCK EXCHANGE 
NEW ZEALAND & TASMANIA. a TOURS.—For particulars apply at the NOTICE 
on Offices, 122 Leadenhall street, E.C.,or| ine of the Ste Sa piathinen 
ROYAL MAIL SERVICE, | Sorthumberiand avenue, w.c. to advertise for business purposes, or to issue 
LONDON EVERY ALTERNA eee | circulars to persons other than his own principals. 


laave TE FRI- | ¢y 7 we Persons who advertise as Brokers or Share 
COTE GIBRAT TAD tenteIo tame oe CITY OF MANCHESTER. — LOANS. Dealers are not Members of the Stock Exchange, 
WRT SAID and COLOMBO. i 


or under the control of the Committee. 
The Corporation are prepared to receive offers of A List of Members of the Stock Exchange who 
Managers { F. GREEN & CO. LOANS to a limited amount in sums of £100 and | are Stock and Share Brokers may be seen at the 
ANDERSON, ANDERSON & CO, ~~, = = security e Oey Rotem, for 3 or | Bartholomew lane eats to the Bank of England 
‘ years (not exceedin at ~ r cent. | or obtained on application to 

Head Offices: Fexcuunce Avanvz, Lompon. Communications should be addressed’ to Mr. | EDWARD SATTERTHWAITE 

Por passage to the latter frm at 5 Fen- | Edward Thackray, City Treasurer, Town Hall, | Secretary to the Committee of the Stock Exchang 
mark or to the Branch Office, 16 Manchester. ry nge, 

Cross, W. 


Committee Room, The Stock Exchange, 
WM. HENRY TALBOT, Town Clerk. London, E.C. 


THE PROVIDENT ASSOCIATION 


OF LONDON, Limited. 


PROVIDENT BUILDINGS, BISHOPSGATE STREET WITHOUT, LONDON, E.C. 
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ESTABLISHED OVER A QUARTER OF A CENTURY. 
(iinttasabciinhianatimatiniaaptii i cape 


tense 


INVESTED FUNDS exceed £1,600,000. 


} A Sum neem: mete m: caine 
| exceeding TWO MILLIONS AND A QUARTER has been Advanced to Bondholders 


for the Purchase of House Property. 


——— 


THE PROVIDENT FREE HOME 


ASSURANCE COMPANY, Limited. 


INCORPORATED 1889, 


INVESTED FUNDS exceed £575,000. 


WwW. W. 
Provident Building incu 


3 8, Bishopsgate St. Without, London, E.C. 
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Sok tc ‘| THE NATIONAL BANK OF SCOTLAND, 
NEW YORK PRODUCE Incorporated by Royal Charter and Act of Parliament. 


EXCHANGE BANK. ESTABLISHED 1825. 


CAFTTAL....... $1,000,000. Capital Subscribed, 25,000,000.  Paid-up, £1,000,000.  Uncalled, £4,000,009, 
eet RESERVE FUND . .. £1,030,000. 
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HEAD OFFICE—Eprsvres. 
of American securives. qunsiers made = THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary 
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H 
: LONDON OFFICH-—87 Nicholas lane, Lombard street, E.c. 
‘ THE THE ANGLO-CALIFORNIAN BANK, LD. JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. — 
Authorised, Subscribed, £600,000. | ———___-_---— —— ———$—_____—————— ra 
aap eee tere re |r 1 Lanier & Co., | ROBINSON, SOUTH AFRICAN BANKING | 
eeieietel tt tometc | sy ecesee om “> moma COMPANY, LIMITED = 
A at New . ncorporated un “ es Ac } 
H transacts general Business, alice ” Registered lth December. 192). 
fs | salle Grafts om Caliternia, us owed, Bs.5 also NEW YORE, s HEAD OFFICE <1 Bank peuildings, “Lothbary, 
pb rte - NKER ‘es 
makes Telegraphic transfers, and grants Letters of BA . CAPITAL aie — agi | Gener 
z= Credit. J. SIMON, Managing Director. Established in 1849. This Bank transacts a ma tally we Tag —.. | Ye 
= Serer eengseieaiapemnnertpnaannenneenyr nner e in connection with South Africa, deals in oat | Forel 
STANDARD BANK OF SOUTH | peposits received subject to Cheque. Interest | 7 504 other Deals, and ieaucs Lever of Crain TMI 
/ AFRICA (LIMITED). oe a partie, Comseuies on in 2S rma any’ Oo well as cn its j Price 
|| Bankers to the Goverument of the Cape of Good LF Rfrer Colony and Nata pe Y, Orange |) jie 
Heap Orrice. its received for fixed period te 
16 Gone ate oe Lombard street, London, E. Fo Ex e. Letters of Credit. aes may be ascertained upon Geotiention pen ' 4 Outi 
100 branches in South Africa. i ' 
eubecetned Capital £5,000,000 ne _JAMES TYHURST, Managing Director. ithe! 
 ahidededieibe __ JAMES TYHURS : 
Reserve Fund ...0--......c.... also =| THE LONDON — OF AUSTRALIA | LONDON BANK OF Mexico AND be 
Directors. MITED. , ; i The | 
. Bart Brod Authorised Capital, £1,000,000; Subscribed . 
3 Prat KOMG. Wigel taartin Gentth, tog, Old Broad eteset, B.C. £900,000: Calteds 400,000; Reserve Fund £3 It 
ames Drake, Eea., J.P. Spence aipole, scribed Capital .............+++++ 645,020 rs 0 it, Drafts, an ransiers || it. 
ie Bir Chane Ww. - . woe Paid ee nee aa ee o 915.915 | issued on the principal towns in the Argentine || [~ 
Fremantle, K.C.B. | | Right Hon. Lord Welby, Unealied, including Reserve Liability 729,105 | Republic. Mexico, Peru, | Chili, and other Central || - 
This ~4 nk grante ae ite transacts every ae cus made by Case to Australia. edvanced upon, or sent for collection. 1 
description of Sanhing basmeess with the principal! are nention and oo Crecunak Notes | Pull information on eoeticntion at the Offices, || 1 6 
Transvaal, Rhodesia: british ensrel Africa and Rast — (oF EXMANOR on Australia Nxcoriarep or | °*° _— we ENRY ME REAL AD, » Manage. 1 | D 
, Atrice. ‘e remittances made. Deposits “amereleest on Deposits for periods and at pati { 5 
. consivel tor Exel periods. Term pao * | rates which may be ascertained on application. ESTABLISHED 1851. | i t 
= ; F. J. CURTIS, Secretary. N iT 
| ANK OF NEW SOUTH WALES BIRKBEC K B A =| ; 
4 Established in 1817. ENGLISH, SCOTTISH, AND ce a Buildings, Chancery Lane, London. r, 
Loxpos Orrice—€4 Old Broad street. o/ EPOSIT ACCOUNTS 0 
; | ital... pucbacbeocescsoncses 22,000,000" AUSTRALIAN BANK, LTD. 249 ° repayable on demand. 24 ’ e 
i aeaineie ates" iaon gen Head Office: 38 Lombard Street, E.C. The BIRKBROE ALMANACK, with fll artical ( 
: id-up Capital rere 539,437 ° C. A. RAVENSCROFT, Managing Director. | : 
; Eatteoet Cnt — wile. on demand, are out Purther Liability of Proprietors . 539,437 3 : —_—_—_—_— 
a e “28 at —s roughou Rese ED 96s ccvieccccs @veceee 136,000 i} 
4 Acstwalia and New Zealand. purchased or Letters of Credit and Drafts on the THE COMMERCIAL BANKING COMPANY } ] 
5 forwarded for collection. Telegraphis s remittances — and oa < — — sone OF SYDNEY (LIMITED) i ( 
DEPOSITS received for fixed on terms | th the Agents of the Bank, in the chief Provincial ; 
Fy -$~—y4 an e towne Uazonghout the United Kingdoms. Established 1834.—Incorporated 1895. i | 


DAVID DAVID GEORGE, Manager. Remittances mate by Telegraphic 
Transfer. 


The Merchant Banking (o., Ltd, jBills Negotiated or forwarded for Collec- 


d B { 
112 CANNON ST., LONDON. ) | | Banking sod Bs How" ow 


J. PATERSON, Secretary. 


£1,000,000 

Reserve Fund ..........-0+0+++: £1,010,000 

Drafts pa: ie on demand, and Letters of Credit 

on Australia are issued by the London Branch. || 
Bills on Australia negotiated or collected. Remit 

} 


tances 

Deposits received for fixed periods at rates te be | 

ascertained on application. ; 
London Offices—18 — lane, 

Lombard street, B.C. i 

F.A A. SCRIV ENER, , Manager. i} 


BANK OF MONTREAL 


Established in 1817. 


i 
i 
Capital Paid up, £2,465,755. Reserve Fund, £14585. || 

7 Undivided Profits, £89,527. i] 
Head Office and Board of Directors: MONTREAL. i 
| 
i 







SUBSCRIBED CAPITAL - £675,000 


PAID-UP - - - ~- £800,000 LONDON, PARIS, & AMERICAN 
RESERVE FUND .- 9 £25,000 BANK (LIMITED), 
Credits issued, Current Accounts opened, Con- 


signments of Produce for Saie received, Advances Pauper, 6400000. ee ee 
made on Mortgage of Shipping Property—on Out- Head Office—40 Threadneedle street, London. 
ward and Inward Shipments, on eee Local Branch Office—San Francisco. 
and Foreign a * Agencies—Paris and New York. 

ward Gw “‘ecpie | Alexandre Weill, Esq. 


HONG KONG & SHANCHAI BANKING David Gabo, Br WW. Roberta en ceeahain, Hag. 


y. Robertson, E 
CORPORATION. The Bank transacts a general ‘Banking and Ex- 


change business, and issues Travellers’ Credits 
| Capital,allpe@up.. ..  .. «+ $10,000,000) available in the principal Cities of the World. 
Reserve Foxps. 


P. W. ROBERTSON, Manage 
Sreative Reskeve WELD is Loxpos at = 




























General Manager: E. 8. CLOUSTON, Esq. , Montreal 


London Office: 22 Abchurch lane, BC. — 


¢ Hon. LORD STRATHOONA 
Londos ND MOUNT ROYAL, G.C.MG. | 


eens Se ras 


Committee: | THOMAS BKINNER, sn a 3 
Undertake monetary business with al 

Canada, Newfoundland, and the United Ststes, 

and issue Sterling and Currency Drafts and Cable 

Transfers. 


Excuanon of 2s per § = £1,000,000 THE ANGLO-BGYPTIAN BANK LTD. 


Sreeiine, ievesrep m Consous axNp 













the purchase and sale of all Indian securities. txed 
Deposits received for one at4 + scoount or for 

G. W. BUTT, Acting Scb-Mtanegee. annum and for shorter at rates ths Suan Sai on tar ce coe 

W. NICHOLLS, Accountant, that 





i 
| 
| 
OTHER STERLING SECURITIES i SUBSCRIBED CAPITAL, £1,200,000 wernment ofthe =| 
$10,000,000 come yt ~ } 
i PAID-UP....£400,000 | RESERVE FUND, nion o 
Sliver Reserve -_ -- 5,500,000 DIRECTORS. SSCED cena ALEXANDER LANG, Managet. i] , 
Be $15,500,000 Thomas Usborne, Chairman. ———$3$——$—$——$————————— 
Reserve Liability of Proprietors -» $10,000,000 Henry Adair Iichardson Deputy-Chairman. TT LTD | 
| Count or Dinectons axp Heap Orrick m Hone ivor Bevan, John Howard Gwyther BANK OF CALCU A, . | it 
Kono. John Finlayson, Alan Richardson. ‘ 
Lospox Commrrran. BRANCHES—Alexandria, Cairo, Gibraltar, Malta. nap Ovrice—Cascures. so0000 i 
; Sir Thomas Jackson, Bart, Chairman. PARIS—31 Rue Lafayette. Subscribed Capital .......--+++ Rs, 1 i 
' Wm. Anastasius Jones, | Wn. ‘Gair Rathbone, H. R. Coomns, M W. Harr tary. i I. 
E anager. , Secre u 
Cart Meyer, Esq, sd John Walter, Esq. BANKERS The Bank of Sagat, Ge Lenten i 
' oposite received for fixed riods at rates which . 
can be »-certained on application. Interest payable ernn Bank mansnete every lee ey ~ The Bank of Calcutta transacts every ae 
June Sth and December Sist aa eaoeke aes eee Sane of business in connection wie aoe ia 
BIR EWEN CAMERON, ) Managersin inow — proceeding wo offers facilities to Capitalists 
A. M. TOWNSEND, } ination.” | 824 cleewhere. 
i 


——e 
ae 


penods, hich can be eas 
ascertained at the H cauileation to the "Agents, 1 19, Great eat Wi 
Si Lombard street, London, B.C, No. 27 Clemens’s lane, Lombard street, E.C. Street, London, E. . 





